1 








i vv. 






ItX 





nil 




, DIFF- GLASGOW 
•KTON-ON-TBES . 


No. 27,110 


Thursday October 28 1976 


**10p 


Steel - 
Stockholders 




>ent 


ion, the frj 
ignm^nt a 
|*s and asse 
I ts and r 
l a, are f ■ 
*ltural lifi- 
'onably il 
e we h* 
w to if 
i taste f 
' its in £ 
fc >notorif_ 


MENTAL SBAMC WKB, AUS1UA BELGIUM Fr^3 t DENMARK b4; FRANCE Fr JLSfti GERMANY DM1 JO; ITALY L.400; NETHERLANDS FI. 1.75; NORWAY" KrJ; PORTUGAL Esc.37.S0; SPAIN IteJS; SWEDEN Kr.2.T5; SWITZERLAND Fr.1.70. 


BUSINESS 


.JWf'-.'.-. 

■» ' 

■v 

-hr'' + 




„ *- -;v : 

F I - . 


we r 

■Sr- 

et 


Equities 
down 8; 
gold index 
up 2.2 


On a day full of rumours and denials . . . 

Callaghan and his Ijjjp 
moderates rebuffed 

+53- 

by Labour’s NEC 1™ 


Courtaulds 
to shut in 
Skelmersdale 

BY RHYS DAVID, TEXTILES CORRESPONDENT 
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I Llliain • EQUITIES fen sharply „„ BY RICHARD EVANS, LOBBY EDITOR 

JT. MT political and interest rale fears. 

■ r J. . . ft 30-share . index dropped eight The Prime Minister and his moderate colleagues on the Labour Party’s 

wst opinion poll ordered by poinu to 265^3, a sevenrdw fan national executive committee received a damaging rebuff yesterday when a 

f 9 *^ G th^ rmn camS rent 2 loss dm*' the*May 4 hl^h stormy executive meeting decided to back a lobby by 10 public sector unions 
pcrats. Socialists and Social f° r the year. Gold Hines index on November 17 which will oppose any further cuts in public spending. 

iterate would, talie nearly ^ *? 110.3 (a three-day The decision, by 13 votes to But, despite attempts to calm sought to keep cool. One moder- 
fej: eeut. of the votes in a S 3111 *“■ six, will add to the Government's Labour Parly fears of a damag- ate member of the executive 

fral Election. A rn »rc .i...,,. difficulties because the resolu- ing split at the top of the committee claimed afterwards it 

-L"f ; „ fit , sil0rts aJt “ teearams tion Is thoroughly opposed to all Government, morale on Labour was one of the most vindictive 

3iecut5_ HJveiy, wnws Koger fell up to one point, tender- the Prime Minister and the benches is at a low point with and unpleasant meetings he had 

111 fliMnd, tnat the mined by interest rate fears. Chancellor are trying to do. It MPa wondering whether Mr. attended. 


... epyative and ultra rigfat- 
_ j; groups would only account 
' ihoat 14 per cent, with the 
tnanists at around five per 
* ^ and a critical 24 per cent 
fe electorate undecided. 

te Cabinet thinks that its 
{Rational reform programme 
get throngh largely un- 
- jed. This will enable the 
’. og of a referendum with a 
. ‘ iral. Election next June. 

_ !>tnwhUe ( five people were 
WI when two bombs were 
; m! into the Moroccan em- 
f in Madrid. Two attackers 
ed under cover of madrine- 
Ire. 


calls for total opposition to all Callaghan will be able to hang After Left-wingers had 
proposed ents together with an on to power until his policy of harangued bim for half an hour. 


Sterling at 
$ 1 . 5762 § 
after 
late fall 

By Colin Miltham 
SPECULATION and nervous* 


COURTAULDS, the textile group, 
yesterday confirmed its intention 
to close its modern weaving 
plant at Skelmersdale in 
Lancashire with the loss of more 
than 1,000 jobs. Three other 
plants in the Midlands and 
North are also to be shut, making 
a further 250 workers redundant. 

The company, which last week 
announced a scries of closures 
in Wales, Northern Ireland and 
the North of England involving 
more than 3,000 people, has given 
an assurance that the wave of 
closure announcements is over 
and that no further closure pro- 
posals are under consideration. 
Altogether Courtaulds employs 
more than 113.000 people in 350 


COURTAULDS CLOSURES: 
Jobs Lost 


upusea cum mgemer wire an on to power unui ms poncy ox naranguea Dim tor nau an nour, separate locations in the U.K. * 1 1 1 * 

1 eX f an X 0n ° f S0Clal K se ™ CC!L — — 7 — J? SSSSSyS Son monT^e? a£d £e , Announcing the decision to employees, all but 10 of them 

In the afternoon, the Treasury The European Community foreign exchange market yes- close the^troubjed Skelmersdale WO men. The company said heavy 


the Prime Minister snapped that i S® 


was obliged to issue a formal seems likely to wait for settle- committee was antagoimtic to terday The spate of rumo'urs, VbnU bjgt in J g? a V * 2?*,? losses had been incurred for a 

denial toal Mr. Denis Healey mere of Britain’s loan from the him, but they should address ^most all of them officially more than £10m.. Courtaulds num ber of vears. 

had resigned as Chancellor after International Monetary Fund their remarks through the chair, denied have left markets hlame continued losses, now ^ sma!1 condenser yam spin- 

wild rumours had gripped the before renewing pressure for a It was then that Mr. Mikardo agitated, despondent and con- ning mil lat Rochdale is also to 

City and foreign exchange devaluation of the « green remarked: “ You must remem Der, fase <L Textile industry’s fight for be closed with the loss of 40 

markets. pound.” Jim. you are not God. m.. unn-imi p,,, m jobs. As a result of a reorgani- 

sation of production at the com- 
pany's Gleneden Textiles plant 
at Carlisle, producing woven 


markets. pound.' 

The unprecedented Treasury PaR* 3 
denial — normally such rumours 
are simply ignored— followed a raising 


Mr. Callaghan stated bluntly ™e money market is still 
that the resolution was not 1 “J ** 


Textile industry’s fight for 
sorvival Page 22 
Parliament Page 19 
Lex Back Page 
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denial— normally suen rumours .vi .v. 7- AVashincton Post that Bank of Lex Back Page panys 'jieneaen lexuies puuu 

are simply ignored— followed a raising industrial productvitv acceptable— the Government had En „ la ^ Lending — at Carlisle, producing woven 

drop in Government bond prices and curbing inflation comes to a policy based on the social con- ri . } ... , fabrics for furnishings, another 

and signs that the market was fruition. tract and it was sucking to it ^ , believed to total more than £bm. « people are likely to be made 


The pound was steadier for The plant was built to try to redundant. 


Earlier reports that be had ^ market. 

ormed out of the meeting Sterling dosed at $1.57623 — 


Government spending cuts hit ductivity sought by the manage- Courtualds has expressed its 
the market. ment willingness to keep open its 

Sterling dosed at $1.57623 — Id May this year Courtaulds warp-knitting plant at Ain tree— 


id into the Moroccan em- CT CAVERN HTMT I and signs that the market was fruition. tract and it was sucking to it * . ■ . believed to total more than£bni. 40 people are likely to be made 

f in Madrid. Two attackers 57 — aUymJ1ft|Ln I Ifl . prepared to believe any rumour The significance of the NEC The Prime Minister left before The pound ' was steadier for The plant was built to try to redundant, 

ed under cover of machine- SECURITIES INDEX * it heard, however unlikely. decision is that the Labour Left the vote to attend a pre-arranged Courtaulds a stare in the 

Ire uluuiuulu muui 1 Ministers, in an attempt to is pursuing successfully its lunch and was beard to mutter late aTternoon, when news of European market for woven 

I X I • steady Labour MPs denressed at oollcv of driving a wed°e that as the vote was already the Labour Party National cotton-polyester cloth, but it has fl 02XGSS 

0 senior Spanish Air Force \w$ [_J | J gj lack of impact of G^reS^ent between the Gorern ment and lost his absence would make no Executive resolution opposing never reached the levels of pro- A 

rs have been suspended g .MAY jun.ji^aug sep oct ponies, sough? to deny SSfui- u nionT This is ^en a^ the only difference. Government spending cuts hit ductivity sought by the manage- Courtualds has expressed its 

wing further investigations . vocallv renorte tta r re was a wavnff orein Mteistere to adoDt Earlier reports that be had the market ment willingness to keep open its 

ickbeed activities in Spain. Government Securities Index rift between Uie Prime MinSter the* alternatife poUiy ^favoured stormed out of the meeting Sterling closed at $1.57623— In May this year Courtaulds warp-knitting plant at Aintree— 

and Page 4. was off 0.63 a4 55.88, its lowest and the Chancellor. by the Left of import controls after tearing up his papers, were down 1.371 cents on the day secured assistance from the Gov- which was included in last week’s 

■ ^ B _ since January, 1975. It was stressed that although and mobilisation of U.K. foreign denied. Some papers were tom and a new “low.” ernmenfs Temporary Employ- closure list — if higher output 

nd Crosland \ Mr CalbeL had madl invUtment up but apparently not in anger. .. ment subsidy scheme towards can be achieved. 

ronnua n i__ • GOU> galned^Si to $117J. attempt to hide his irritation on The Premier clearly was irri- Nevertheless. Mr. CaUa^han retre ^|i n g on j y g points to of keeping 1116 p,ant At 0il ruf State fc ,en * 

Geneva, plea occasions With the Trpasurv and tated and unset bv the militancy clearly was intensely irritated 0 open. ment and workers representa- 

* r» of Jhe opening of tie * ‘and P ^ CU ^S ^ OMinnT™ BacklSg 1 * 0 Yesterday’s late fell a a, in a projres? bfi been made 'at“ 

ftgglfe depfe. 8,0 pond., he pursued. Barbara Casife, although he Eeonofeic V.ewpoiut Page S SS 

a Nkomo awl Mr. Robert elation widened to a<worst-ever pound's effective depreciation eliminate loss-making areas of meat is not reached on new work- 

tie repeatea their request 4SJ per eenL(47.1)\ Dollars ■■ -i , J • also weakened to a record level its business. A saving of several ing arrangements during the 

.dr. Anthony Crosland. narrowed to £38 (£29). BJ wr d .L I I II IWI 111 WTO TA Hlffl of 48J per cent at the dose, million pounds a year is 90-day closure notification period. 


be repeated their request 48J per cent (47.1 A Dollar’s I 
?dr. Anthony Crosland. narrowed to £38 (2J39). 

gn Secretary’, should - 

x Mr. Ivor Richard in the # WALL STREET dived up 

■ *r a« ace 10 'T 


ue, Pape 6. 

, . „. m .9 BRITAIN could be forced to 

irrants issued . ifrotect its shipbuilding industry 
• cuaam m* n ■■ - ■ ' Japan is persuaded to cut 

olal&r men share of the world market. - rales for three-menth Treasury 

ulition warrants issued at J- Gr ^^ Day. BnUsh Ship- BY ADRIAN HAMILTON bills were around 14J-145 per. 

Street this week for the builders •_ chief executive-desig- ST cent. This would normally 

t of financiers Mr. Jim nate,- said. Back Page THE. GOVERNMENT is expected continued commitment to the realistic scheme could only suggest a rise in MLR of J per 

r and Mr. Richard Tariing m MEXICO refloated the neso t0 announce the introduction of strategy exercise. have a relatively minor impact cent, on Friday, but in the pre- 

name their former col- which irnmpdiatplv sinmoed a a major new investment incen- . The meeting, of ministers, on investment vailing slate of the market it 

es. Mr. Donald OgUvy Wat - q a Vl-orri tive scheme, to follow its employers, and unions, will The Government reaction to is little more, than a measure 

Mr. Ian Tamblyn and Mr. tn ttV dniiar successful 1120m. accelerated also consider a report of counter- the paper has yet to be stated- of market sentiment on a bad 

rk Goodbody who are {£!. {; ■” projects scheme, at the next cyclical finance schemes by a Although the TUC pressure for day. 

sbt to be abroad and beyond ^ meeting of the National sub-committee headed by Sir developments of this type makes GUt-edged securities reacted 


7.98 at 955.12. 


Extra £100m. in State aid 

— e 

for investments expected 


- _. ... .. . - . ment subsidy scheme towards can be achieved. 

J n ^. ew ^ the cost of keeping the plant A joint statement by manage- 

retreating only 8 points to | open m(?Qt and worker# . re presenta- 

ciose at The various closure moves by tives at the site said some 

Yesterday’s late foil was in a Courtaulds, which is due to pre- progress bad been made at a 
very thin market after Contin- sent its interim figures next meeting yesterday. A total of 558 
ental centres had dosed. The month, represent an attempt to people will be affected if agree- 
pound's effective depreciation eliminate loss-making areas of ment is not reached on new work- 
also weakened to a record level its business. A saving of several ing arrangements during the 
Of 4&1 per cent, at the dose, million pounds a year is 90-day closure notification period, 
compared with 47 J. per cent on expected us a result of the eight Last week’s other closures 


compared with 47 J. per cent on expected us a result of the eight Last week’s other closnres 
Tnesday. - closures announced at the end affect 1.509 people at the com- 

Interert rates la many sec- of last week arrt yesterday. pany’s visct.ee filament plant ai 
tors of the money market Yesterday's other closure -in- v.int. North "Wales and nearly 
finished at around a nominal 'nr- ir vr* tta Wolsey 900 people at two tights plants at 

16 per cent :i2- / ; '. G. -tiiam. which pro- Merthyr Tydfil. South Wales and 

Discount bouses bu> ijig :d-c».. ieUur> + ar actl has 164 Carnmoney. Northern Ireland. 


BY ADRIAN HAMILTON 


A harder life 


projects scheme, at the next cyclical finance schemes by a Although the TUC pressure for day. 
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I BY ARTHUR SMITH 

SKELMERSDALE, the new town The manufacturing base of 


fiction of the warrants, but TT « ' .. Economic Development * Council Jeremy Morse of the Rolf Com- rfdifficult’foT Ministers to refuse to The eomUtlons in the money MereSdemmSoatfon iMeare- to^ fdl° bacKn 

3 extradition the Singapore TT S Car Strike (NEDC) on Wednesday. miTtee on industrial. finance. outright, there is no doubt ttat market and shortKtated stocks 8^3®! lS fflsd’JcGaiv labnt 

r ent is also seeking. ^ ^ ^ The report, a compulsory registered falls of a fuU poinL ^ * about „p for "ince. in "hose conrtitu- 

f oorc rrrrtw “national investment scheme” J® Kr L iSL™ 13 per ceno. Is already iroie ency the plant lies, has said that 

.. e . . rears STOW involving between £50m. and tn that tn^nnm* re ^fi5 n , 5e tC 1111 ,ndustr ^* £ in New York than double the nitional aver- its closure could Ut tbe male 

se Sir James industry national *D Government assistance ± in Sweden is believed 6 to* wluI .? 1 „ „ . _ . age. Closure of- the Courtaulds unemployment rate m ihe town 

antes Goldsmith, who re- strike fears rose _ when United a cautious view of propositions for the next swing the nf?“nr Mr. Colin BaVnett. secretarv of 

d Wilin’! “i?? JLJ Smt M^USS^SSa^Sk iTtheUW “* in tije burineas^de. the Depart- — • tlMeat ; gSg employers .this >ar In Jamiiy the TUC regional council in tta 

man7h^ Nov ^5f r 5 pay widen its scope. It will include ^ twn mndttiPd 711601 °f_ Xn dustxy' s new scheme lm ^ h ; i 'iMSSS* Thorn Colour Tubes, tbs town's North-West, said last night that 

negotiations with Chrysler. grants not onlv for new pro- I* sugegsts that tv o modified ^ S p ec ifi C ally designed to pro- smooths, 6.12-6.07 di* I 6jj«A>dis biggest employer, dosed with for Courtaulds to pu-i out would 

“ ? ft?oS£V bSa ^ 6 . AdliSta tat -ta SSTta' JS&STS 1 f 0te J?™ StmeUt 0Ver 1116 next *floss oi M) jobs. Continued on feack Page 

onal Court heard further ffi AVERAGE weekly earnings marketing, investment by com- Q ne a voluntary scheme in „ .. .. _ 

ice in Sir James’s proceed- for men rose by £11 last year to pames. which tax incentives would be Following the s uccess of tne 

1 connection with the satiri- a total £72.80 a week. Depart- A vague statement that offered to companies who put accelerated inyestmeni s rr e “f 

gazine Private Eye. Page 11 ment of Employment figures additional Government aid for aside a proportion of pre-tax which close a last raontn. it nas _ 

. - « - show. Page 20 Industry would be forthcoming profits for investment In reces- bee 2 decided that ^crc is stiu^a A -d *# © ^3 

E6B* violence ... , — was made last July by the Chan- sion. The other is a compulsory uc. ec ^ ^ induce companies to nLak S^a ^-43 

... • ENGINEERING Employers ce jj or ant j t j, e new sc heme has scheme in which the Govern- bring forward investment that jiff jgV Ttffc? 

•s in West Belfast were Federation attacked the June been in preparation for some ment would reuuire companies ral Sht otherwise be delayed L 19 fll I 8 B IB fi H n Bw Hfl B IR 

»d in a spate of stove white Paper which proposed SXhi a ante 5 because of high interest rates ^ LJV1I1V 

S, SSWdflffSS SS£ Dni ° n “ Dt ” 1 0f PeM °° announcement at thin jfi' wScT^Tm •»* ■"»«•*»«» r . TOk T . ■ t J® " 

orovobine mSS ^erioS £» sa moment, however, comes when during an economic- decline. economy ffTUl 

at pr ovo^ing moreenous Page 20 Ministers are becoming in ere as- But it is thought topomtout Introduction of the new scheme Til f BB^fl BH PS 

■ei were bein? Sred Tor • ASSOCIATION of British ingly anxious to promote the that any scheme would take a reflects theincreasmg interest of TV! X H/l 

leratP and ° niT Travel Agents has dropped its Government’s industrial strategy, long time to build up; ttat the the Department of Industry in ^ 

5^ faJSrf * B S' "KJE re^ommetaatSm to members on Next week’s NEDC meeting, high tax incentives, particularly broad-based aid with specific in- £1 4 9 

ifis at ctareine a stSdard 10 per cent, which will review progress on the accelerated depreciation pro- vestment aims, in contrast to mAlirk /« 

commission on holidays tiiey sell, strategy, will be chaired by the visions, offered in the UJC mean regional aid giveD for any rnanu- Bg IT || f-^L B SI 

0 ^.;_ I 5«5S n ?!? d T 2Sif SrifSee • y 1915106 Minister, who will almost ttat additional incentives would factunng investment or industry ^ ^la «%/H 

jnen stoned the poUce Back page certainly use the new scheme as have to be offered at a cost to schemes applying to a single 

• IHBL ALFRED. SINGER, who an example of the Government’s the Treasury; and that any sector. 

*flv was largely responsible for Now Air France offer Welcome Tours -with a difference. The difference is 


National s^‘comnfitt« beaded’ Wr deTefopmenil of makes “gilt^dged securities reacted *££*££?& fi? ?/- “UiSS IS’vtet 

r- ’ iw Miniciorc i n roF..co ii.. r opportunities for the troubled has no cushion of seivice trades 


(NEDC) on Wednesday. mittee on industrial finance. outright, there is no doubt ttat market and short-dated stocks t( r , iv0 . , r j^ in Mr ir, c bai?I McGn-e La be up 

The scheme — described as fee Jg ItSWSt anlTwelSme "" ** * ‘ M “IA 1 about V^b^tn^STciSSS. 

“natinnal invejrtTOfint scheme wniCO WES partly Uisp reu - Drill 3 a Sharp ana U ecu 1 io np, rent is s»r®.irtv TPniP enev the Dlant lies, has sairi That 


“natinnal invejrttnent scheme” wu “* u ariag a suaip auu uunciwus 

invobrinc tatS^ kom and union demands for an investment response from industry. 
SSJ^S “beme similar to.thatin opera- ^ the Morse committee 


?™ p inrfn-trv ————— 13 per cen L, Is already iroie ency the plant lies, has said that 

response from lnaustrj. £ in New York than double the national aver- its closure could Ut tbe male 

While the Morse comnunee , age. Closure of- the Courtaulds unemployment rate m the town 

suggestions relate to long-term _ Oct. a? J Prerioo* factory would mean the shut- to 25 per cent. 

propositions for the next swing . : i down ’of the .town’s two major Mr. Colin Barnett, secretary of 

in Foe busines s cyc le, the Depart- ; sl „ !4 r B0 ; employers .this year In Jamiaiy the TUC regional cuiincll in the 

ment of Industry^ new scheme j nvsnb ! jleso.i? <us ; 'ass-iis Thorn Colour Tubes, tbs town's North-West, said last night that 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


*f| v was largely responsible tor 

* " " " making National Giro profitable, ■ -■ • ✓ * . a 

sffisrs Government spending on target 

^guilty at a London court- -bis term. Back Page JlT ^9 O 

ing unauthOTisSrbMd'peS • QUILTER HILTON Goodison, BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

tiect ^confirmflrin? S Sto^^Excbange^'ctainnan, is GOVERNMENT spending in real of the cash limits system of both nationalised industries’ 
announce d° *to5a v ^ ^ seSior to merge with terms is expected to be kept with- controlling money spending for capital investment and debt 

on ounce d to-day. brokifisf^-rm of Hart Morris. In planned levels for the current the current year, though it interest This would not save 

Strathalmond, a former ±“~ 10 financial year, a senior Treasury “would be quite wrong to an actual penny spent but would 

ita director of British ^ \ ’ official told the all-party Com- believe there was a troublesome reduce the published share of 

Jura, has died in London. 0 CEMENT prices go up again moos Expenditure Committee situation across the board.” the public sector in GDP from 
s 60. Page 8 next month, - yesterday. Mr. Joel Barnett, the Chief f r M “ nL on the present 

lehael Foot, Leader of the - Mr. Leo Pliatzky. the Second Secretary to the Treasury, will ba£IS t0 per cenL 

9ns, has been discharged COMPANIES Permanent Secretary in charge make a 'statement on this. Mr. Broad agreement with the pro- 

'ospital after treatment for - t, ae of the public sector, told the Plitsky hinted strongly that pa sals — with certain detailed 

is. • TRUST HOU^» r\wrr,nas genMa j subcommittee of the the emphasis would be against reservations— was announced by 

ir Force is to send S4 FI 1 p rran S ed to I ^ ? ay , a ., S ^rm '7^ Expenditure Committee that automatically granting -supple- Mr. Michael English, the chair- 

IfiSh^ircift teBritete controls had been tightened in mentaiy provisions to take man ofthe general snlwmra- 

2» to boortjSto defMM™ *“ of schedule - the last 12 months both to keep account of the higher than anti- mmee, after a bnef consultation. 


Now Air Fiance offer 'Welcome Tones with a difference. The difference is 
Concorde which provides an integral part of these unique holidays. 

You can spend the whole holiday in Washington, Caracas, or Rio. Or join the 
ultimate Welcome Tour centred around Rio - cruising P&O Canberra one way, 
flying Air France Concorde the other. 

And of course, whichever destination you dioose, there’s always the Air France 
cuisine and service to enjoy en route. See your Travel Agent for further details. 
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The black and white test 


Since Dr. Ulrich Eekbardfs Bayreuth and Wagner's Ring the public In general would have 
arrival In Berlin three years a^o this summer as upon the pre- had slim pickings, 
as the new director of the city s sent Marivaux fad in. German The Americans — dance 

year-aroond festivals, the Ber- the lav . in fact troupes, performers, artiste, the 

bner Festwochen, the autumn , . c c hmer-Theater huxus and video scene of New 

arts festival, has prospered fW*®®”® at “ e Schiller rtieater York>s SoHo quadrangle, and 
under his preference for the m “** same week as a less for- R ea diues by Allen Ginsberg, 
visual, performing arts, particu- tunate La double, mconstance gusan Sontag, and William 
larly music and dance in the ( D** Unbest&ndtgkeit der Burroughs — gave the Festwochen, 
classical and modern vein. This Liebej. directed for the same biggest lift by virtue of the 
shift in emphasis stems partially house by Jacques Rosner. overpowering display of expen- 

frora personal taste (he plays The Festwochen witnessed five mental talent afoot in New Yo» 
the violin to relax), but also from Beckett fragments in a fort- to-day. Crowds streamed dally 
a feeling that music and dance night: the Mabou Mines under to the Akaderaie der Kunste, 
have wider appeal for the local Lee Breueris direction offered a where the majority of the JW 
West Berliners, who -on the “New York version’’ of The invited. artists held court In non- 
whole like to get out for an even- Lost Ones. Coscondo, and B- stop shifts, 
ing due to the claustrophobic Benner Animation In succession. Among the six dance troupes 
atmosphere the divided city an introduction to Beckett's own on hand — the Dance Theatre of 
invites. That Time and Footfalls. They Harlem, Alvin Alley’s ' City 

This was the 26th Berliner all play in enclosed settings and Center Dance Theater, Twyla 
Festwochen and by far the most demonstrate a certain continuity Tharp, Trisha Brown, the Multi- 
s access fill one in memory: the in style. gravitational Aerodance Group, 

only complaint echoed through i n contrast, Beckett’s twin pro- and the Original Trockadero 
the month-long activities was the factions at the Schlller-Werk- Gloxinia Ballet Company— it was 
difficulty to assimilate everything statt mesmerise from start to Tharp’s explorations of the 
—even if every night was used finish, particularly That Time, rhythms of trivial Country and 
to attend single or double per- which focuses on the facial ex- Western music that astonished 
fo nuances. And a haphazard terior of the gifted Klaus Herm the experts in a number of raw 
gorging of the arts tends to fin my opinion, the best of physical vitality, “The Fugue, 
bruise the sensibilities. Beckett's German actors) as performed without music under 

To begin with the life-blood of three tapes echo thoughts and hanging microphones on an 
the festival, the performances memories out of a darkened amplified stage. 

- at the Philharmonic were hailed past. Footfalls suffers a bit from For an emotion al experience, 
by music-lovers as something a young and inexperienced j have seldom seen Berlin em- 
akin to historical landmarks, actress, whose monotone voice brace a returning performer as 
First Carlo Maria Giulini con- offers little mystery or revel a- warmly and enthusiastically as 
'ducted Beethoven’s Seventh to tion to sharpen the edges in Lotte Gosiar and ber Pantomime 
open the festival, then Karl this twilight zone of the me mory. circus, a very young but able 
iBOhm paid tribute to Bruno Outside of these theatrical company that specialises in a 


Waiter’s 100th birthday with a evenings for the privileged (only combination of ballet, panto- 
precise rendering of Mozart's 100 seats were available in the mime, and plain clowning. Goslar 


by DAVID MURRAY 


three - symphonies - in - three- Schiller-Werkstatt and the im- left Berlin in the 'thirties as a 
j months, and finally tickets were prevised stands at the National- known dancer, emigrated to 
at a premium for Herbert von galerie for the Mabou Mines), America over Prague. Zurich. 
Karajan's interpretation of there was little to get excited and London, and shared a fate 
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-■..rorks of individual artists, refinement, an ironically dandi- Richard and John Contiguglia. which the integral power of the technique, delivers it accurately ~L,“ e ^ff°^_? hanlber ^^? ra tion and the" La Mama version curtain call. 
• liter Sickert inevitably is ff®d punsm. Indeed, so David Connoisseur Society CS 2039. mucin nr*> curved Thn chunk but with too little rhanendie a quite modera production a % „<• a ..... 


n) of Brecht’s Next year, the Festwoche 1 
man of Setzuan promised further to reli* 
Nation&lgalerie), ’twenties of Berlin. 


Grande Senate Symphonique. js a mere curio. His two-piano tious Carnival d as Crian^as, | “ formalism ** upon its appear^ c«hrt Pnhr 
Kees Kooper, Mary Louise and versions of his fantasies on opera “children’s pieces” which pre-!®p c ® ij 1 1930. The crowd at the rusjr 

Pauline Boehm. Siegfried themes — Norma. Sonwmbula, serve a kind of innocence j F r eie Volksbilhne rose in unison «- 

Landau and the Westphalian Don Giovanni — gain no more by through the most extravagant when conductor Gennady Rozh- rV/J t rr 

Symphony Orchestra. Turn- the added resources than they pianistic demands. destvensky came on stage 'With JLVi V l_ 

about TV 34590S. £1.50 lose in economy of notes, hut the Finally, three records of new, ! the original score. 


* V 631 . bffidne^' ?« h»™ t imp* f nr £ lchar . d and John ContigugUa. the Scherzo predictably come off (Artur Rubinstein) in a grandly (Schubert SchumaniL Webern) a mammoth set for the long- Giehse, and Fritz Kortner. To- 

^ phases of the. groups easiness to hare time for Connoisseur Society' CS 2052. best, but the revelatory light savage and percussive manner. n i an nprt “Shakesoeare Exoeri- day, in ber seventies, she didn’t 

we leave ex- T , £5 ' 49 cast upon the whole symphony Roberto SzidSn. a fellow South d aSLvii?t" K“in a film sS Without be^n towiltbefore sSinding- 

by the things we have seen, JJESSt-Si ? n f Uszt: Operatic Fantasies, Js as astonishing as the extent to American with a redoubtable ofT h p uSSSJrii Se Chorea u-Mariv a ux produc- room-only crowds until her 17 th 

.rorks of individual artists, refinement, an ironically dandi- Richard and John Contiguglia. which the integral power of the technique, delivers it accurately " ™ cow Chamber Opera l P e La Mama verdon curtain call. 

liter Sickert inevitably is fed punsm indeed, so David Connoisseur Society CS 2039. music is preserved The shock but with too little rhapsodic ^ Vj£f T>T ^ uct ^ n (ASdrei Serfaan) o? BreSt’s Next vear the Fes twoche- f 

commanding figure, tower- Sylvester informs us in the nttp- £3.59 is great, and the rewards genuine, fury to prevent its falling into “t l^e Good Wotmw of SJ pressed f^er to Si* 

■ over all the painters who d «f! on to the dOffay show, Sir j. p. Pbris: Concerto for piano. The fill-up, Liszt’s piano-duet a series of noisy episodes. He rJf?i-3 ne J?i!? lca i « da P te 5 < “ , of (again in the Nationalgalerie), twenties of Berlin. 1 

^riiear him, to be taught by William would dispense with the violin and strings. Moscheles: draft ofhia own Festival Cantata, makes much more of the infec* Gogols story denounced for 1 s 

-•‘ .And indirectly through poetry altogether in favour of Grande Senate Symphonique. js a mere curio. His two-piano tious Carnival das Criancas, formalism upon its appear- c n L- p n i v 

’bis influence spread far prose. Kees Kooper. Mary Louise and versions of his fantasies on opera “ children’s pieces” which pre-!®p c ® 193 ®- The crowd at the rwy 

d Camden Town, descend- His paint is drv and unseduc- Pauline Boehm. Siegfried themes — Nor nrn. SonBomhula. serve a kind of innocence j F *" e,e volksbilhne rose in unison «r • j* * vtt . 

hrough successive genera- tive. tentative wherever it is Landau and the Westphalian Don Giovanni — gain no more by through the most extravagant *'°« n conductor Gennady Rozh- FvIVQTIf* r«lt THP W PClPtfl 
of students until well after loosely applied never bold or Symphony Orchestra. Turn- the added resources than they pianistic demands. destvensky came on stage 'With JLVA \ Oliv Ulv Tv vulviil 

ast war, so deeply were sweeping. The’ colour » quiet about TV 34 590S. £1.50 lose in economy of notes, hut the Finally, three records of new. « *e onginal score. 

attitudes and precepts even dull the drawing safe and Moreau Gotischalk: piano brilliant unanimitv and panache not-quite-European music which It would have been possible W ( JllLI 

bed into the orthodoxy of measured' Work is left sus- mu ® i c. Ivan Davis. Decca of the Cnntiguglias is irresistible, would fail the black-and-white to spend the entire Festival tour- T w 

5b art schools. There was pended, never concluded. And SXL 6725. £3.25 I m j SS on | y som e morbidezza: in test brilliantly: one of Senakis >ng the musical attractions, but If it Is part of lunchtime white dress and vineleaves, fixes 

on. of coarse, but that is yet we can hardly accuse him of Charles Griffcs: Sonata. Charles the modern manner, they are and two of Ligeti. Here the I opted for theatre; dance and theatre policy to give an airing her attention on the three men 

now: to-day we can recog- a i ac ij 0 f conviction for he can ,ves: “Three-page Sonata." verv sober in passages of Lisztian sounds on the surface count for special events, such as the Ger- to relatively untried authors, in turn, advancing on the bleed- 

iim, for all his limitations. fai r iy claim that his intentions N ’ ? ett; ® ulle ** In lhe pathos. everything, and depend utterly man premieres of Hans Werner then there is certainly room for ing painter with a controlled nut- 

e most important English ^ rather different For him Bottoms." Clive Lythgoe. There are moments where on t * ie range of colours Henze's We Come to the River such an innocuous little parable burst of liturgical Latin. What 

•r for a hundred years. painting is alwavs the Drocess Philips 9500 096. £3.50 jj ary Louise and Pauline Boehm extractible from modern at the Deutsche Oper and Karl- as this by Alan Passes. We are merit there is in the play ia 

had been the pupil of a lf nt inJ PK tipatinn intn Charles Griffes: The Pleasure are comparably brusque with the orchestras (and, in two of heinz Stockhausen's Sirius at in a heavenly waiting-room lodged somewhere in the middle 
Jer. whose teaching he the vwibip wnrid evert mn. of Kubla Khan. The Ligeti's pieces, from modern the Planetarium. A good share where two saints (Simeon and most identifiably in Miss 

rejected, the friend of ___ is Dr _“tp incatinn White Peacock- Howard - ■ organs). The sweeping “ cosmic ” of the Festwochen was slated StylUes and Teresa of Avila) are O'Dormeil's performance, for 

i. and had lived for long W hieh his enn*tant rherWne anti Hanson: Symphony No. 2. Book Reviews are Oil effects of the Xenakis music are for Henze— the London Sin- joined bv two other contenders Mr. Passes has not really solved 

Is in France and Italy. He ™ctarine «r dot* Charles Gerhardt and the „ based on statistically-calculated fonietta performed Voices for the title of top saint, martyr the problem of starting or stop- 

an established artist, of » t ™IL National Philharmonic Orches- Page 12 mass textures; the textures of .and a retrospective of films for or mystic. The new arrivals are ping. Teresa is finally left with 

■ity and independence, by aTi\U«nAPt as* tra - RCA GL25021. £1.99 Ligeti’s pieces— most strikingly i which he wrote the music Van Gogh who represents, some- Saxon (each character having 

Sme the various groups Villa-Lobos: Piano music- in the 2nd Quartet and the fjfurfe!, Kaffiorina Blum) was what looselv, the suffering of the left his marker for the title) and 


Mystic of the Western 
World 


If it Is part of lunchtime white dress and vineleaves, fixes 


Jer. whose teaching he th4 , Dome of Kuoia Khan. The Ligeti s pieces, from modern the Planetarium. A good share where two saints (Simeon and most identifiably in Miss 

rejected, the friend of is Dr _“tp jna*j on White Peacock- Howard - ■ organs). The sweeping “ cosmic " of the Festwochen was slated Stylijes and Teresa of Avila) are O'Donnell's performance, for 

i. and had lived for long v . hi „ h hifi Mn)!t '; n . an J Hanson: Symphony No. 2. Book Reviews are Oil effects of the Xenakis music are for Henze— the London Sin- joined bv two other contenders Mr. Passes has not really solved 

Is in France and Italy. He ™ct at ine dot* mp.i-oKTTprve Charles Gerhardt and the „ based on statistically-calculated fonietta performed Voices for the title of top saint, martyr the problem of starting or stop- 

an established artist, of Tt ic . „_IL v-L * ’ National Philharmonic Orches- Page 12 mass textures; the textures of -and a retrospective of films for or mystic. The new arrivals are ping. Teresa is finally left with 

■ity and independence, by aTi^p.n2»t TMkhHtfimrfam tra - RCA CL25021. £1.99 Ligeti’s pieces— most strikingly which he wrote the music Van Gogh who represents, some- Saxon (each character having 

Sme the various grenps V, L 1 *J Lobo « j music- in the 2nd Quartet and the (Muriel, Katharma Blum) was what loosely, the suffering of the left his marker for the title) and 

to form around him. first ™ , . ^ Roberto Szidon. DG 2530 634. sentiments of Moscheles’ Grande Chamber Concerto— are more screened at the Arsenal-Kino— world's underprivileged, and the offer of conquering the 

■itzroy Street in 1907 and „ ' * UI HQeer £359 Senate Symphonique— an arche- intricately and intimately tricky and the opera premiere also co- Storm Saxon, a 20th century’ world with him. 

the Camden Town in 1911, paintings are thtu respect- xenak s: Synaphai. Aroura. typal instance -of its post- and personal, full of ironic iorided with the debut of Sieg- missionary who is champion of Andy Smith's direction does 
I of whom he set the course able - even admirable, ibut uiti- Antikhthon. Geoffrey Douglas Mendelssohn genre, neither quite innuendos which have no place fried Palm as the new Intendant the police, the torturers and the not much help the play, 

then the pace: and thus mately disappointing; vjr they Madge, Elgar Howarth and the pianistic nor quite “orchestral.” in Xenakis's bold canvases. Like Theatre profited from guest space corps. emphasis'ng its fuzziness by a 

mutation was always free suggest the distrust and Vpppres- New Phtibarmonia. Decca though large and immensely most nf.the other music reviewed productions and the biannual two saints are. rinieuiM in rather flaccid approach to the 

is associates^ They were. Sion of facility, and a .curious . Head 13. £3.25 well-made. But the other side here, these works do not pre-tvisit of Samuel Beckett, who *"* e, 7^, Tj, ^ basic business of positioning 

r more constricted, and defensiveness. He keeps his Ligeti: Melodien. Double Con- of this record offers a wonderful suppose’ listeners with an | gave the Schiller-Theater a boost ViTltjn B- Simeon for hie absurd aC j nrs And Terry Jacobs' design 

reputations in conse- guard well up. For nothing ever certo. Chamber Concerto, find, the Pixis Double Concerto, educated awareness of received with back-to-back productions retreat to the top of a pole in consists of a lime-green room 

ce never grew as they is fixed: there is always another Aurfele Niccnet Hemz Holliger. Pixis is barely remembered as j musical truths; they aim al of That Time and Footfalls, the desert, Teresa for her false mysteriously decorated, upstage 

ved. Harold Gilman, for measurement to be made, across David Atherton and the piano-virtuoso who contributed direct, unprepared musical Patrice Chereau's production of piety in casting herself as a left, with matching blouse and 

pie; is only now being the figure or along the wall, London Sinfometta. Decca to the “Hexameron" piece effects. The organised sounds! Marivaux's La Dispute (fresh bride for Christ with more than Ewbank. The feminist message 

nised as a major English more bright green and red dots _, He ? d 12 - _ T which Liszt assembled. Much come first; theoretical explana- j from the Belgrade festival) drew a hint of suppressed sexuality, was. for me. as buried as 

er, which he undoubtedly to add to the decorative veil Ligeti; 2nd String Quartet Lux ]es s {earned than the Moscheles tions and justifications come — if as much upon the director’s re- Teresa, delicately played by a Teresa's sexual! tv. 

proper showing of his work that hides the reality he seeks. Aeterna. Volumina. Etude Sonata, bis Concerto is as con- at all — later. Iputation of “modernising” wide-eyed MaureeG O'Donnell in MICHAEL COVENEY 

me overdue. Here are He cannot win. but neither can No. 3. Gerd Zacher, the La cise, elegant and original as it is i - — ■ — 


mg overdue. Here are He cannot win. but neither can 
al treats by him, however, he lose. And when occasionally 
*p us going, in particular he does relax, when the drawing 
.-trait of Mrs. Whelan, my takes off. or suddenly we come 
favourite picture in the upon a particularly felicitous 

passage in the painting, across 


SaRe Quartet, Chorus of the f U {j 0 f ner vy high-Romantic pas- 
Norddeutscbe Rundfunk. DG S10 n. and without routine display. 
2530 392. £3.59 I wish that Murray Perahia and a 

— friend would learn it at once. 

Louis Moreau GottachaUc, a 


. paroafic i» nit VfWarrtian acarifftninc iispri tn -wuis muiwu ouiavumn, “ 

colleagues all do well: the belly or breast of the model. ' “ d ^ ar “ an d wbite 5(11011 of New 0rlean5 with Creole 

.•er Gore, Robert Bevan. we can only regret there are not “J™ . . 01ac J f JJJL w “!! connections, played his own 

ilm Drummond, J. D. more, and we long for the test . it a. piece ot music was piaDQ p ieces t0 a considerable 
, Lucien Pissarro and hedonism of Sickert and his °! part of Europe in the mid-19th 


'abeth Hall 


es Ginner. Some, of course, friends. centuty, to great effect His 

w ^ memonr has almost vanished 

victed of shoddy workmanship. .i sheet-music from the 
!abeth Hall P noe ^ e cheap mask of orcbe^ western parlour, and indeed it 

* tratum was Mnpped a w*F. aca demically negUgible. In 

severe light of the piano would jj^ds of Ivan Davis, how- 
TT-.- t /J reveal clumsy pa rt-wntin 0 or ever ^ regains its pristine charm 

H 3 VflTl transitions. Of couree fte and verve f wit^n its salon limits 

Avt Y Wl-AX test was absurd, useful only ^ jg sensationally resourceful. 

for confirming conservative pre- ^d a Horowitz pupil was clearly 
i n a TIT ^i'PTT7'P , TT'H , ^ judlces (if Afternoon of a train r j ght man to revive it The 

Dy x A U Li Cj -tv 1 f £ 1 ! TT ^ sounded dull when the Professor jnusic is as purely pianistic as 

played ft on the piano, he could could |,' 0i Davis’s dry 

■the third and last of their handling of ^medium there iH Sic JJSS S 

Jj the ^ e e e \eotiS were^able to^shew musical ear of the period is in- insplre d by West Indian music 

exploring on disc for tii g » . , velopment of the modern piano- suDnosed. but that its roots were 


The do-it-yourself bearing 


Haydn 

by PAUL GRIFFITHS 


exploring on ww ror ofthelate velopment of the modern piano- supposed, but that its roots were 

£S r SSSR s?cw movement 'th ere forte, with its comprehensive t dawn in the salon rather 

oed edition of his string quartets siow raovemeui jimamip ranee (hence its fh. n suhimhi in 




1976 Stratford 
season extended 


i 


, . - , . . - -..nniA.ip ail-har iubboi luiiiuiuu imui, wuusc fMUU tiujiaia <i«a 

tentative begmmngs to raconteur itb . into whose terras any music but perhaps the first product of a 

ws maturity. These with in the other two works, Op. w tlae irretrievably vocal might be maturity which was sadly to be 
insatiable appetites, how- No. 5 in F and Op. 74 No. 3 re d U ced with trivial loss. It was cut off at once. Its harmonic 
wIR surely want to hear j n g minor, the Aeolian kept up rather a neo-Platonic view: real language owes something to 
Aeolian give again jmd their standards of pleasurame music -was an abstract ballet of Scriabin, but its tight one- 
. as they gave on Tuesday, music making. These are two of notes (choreographed to the movement construction is strik* 
)ice selection of works in the Haydn quartets whmh nave tenets of Edwardian music jngly individual and assured, 
serformance. gathered nictearaes to roem- theory)— sweetest when un- Unfortunately, Clive Lythgoe 

- must, under those cir- selves. The Dream and Tne jjaard,. but tolerable to a mun- plays it impossibly slowly, with 

jances, allow f °r the venr Rider respectively, but the dane ear if garbed in a decent a plethora of gratuitous ritar- 

ional slip or clumsiness. ^ eo iian know better than to m j n j mum 0 f material colour, dandi: a far better case can be 

tne Aeolian been perforin- a {] 0W themselves to be aeiuaen SQ ^j e ^ p i ano trans- made for this strange, troubled 
a the recording studio on lnt0 emphasising spurious thrived, at the expense piece. 

lay, they might well have character. Their starting po*£t 0 f the art of music, but also at Of the Griff es orchestral 

?d a few re-takes. But if j S the score, and their ability 0 f idiomatic piano pieces on RCA, The White Pea- 

Jo not rank with the world s jg^ themselves be swayed oy siting. What the earnest ama- cock Is a transcription of a piano 
sst ensembles for cuamoDd- that — beautifully exemplified on teur cou jd no t bring to life original which sounds fresher 
exactness and reliability, n , aD y occasions in the way four dismissal as a farrago of and Jess obviously Debussyiste. 

thorough acquaintance distinct tones converged or were “ pianistic effects”; a consider- KuMo Khan is richer (though 

Haydn brings its own bene- differentiated to. suit_ the layout a j,j e repertoire thus fell into earlier than the sleeve-note pre- 

Tney have not grown stale of the music — that ability made ne giect, and is only now being tends), a darkly imaginative 
^ ? or £ ey hetrame Tuesday's a stimulating recital, reconsidered. tone poem in the crypto-Russian 

Rather they have gaineu Not all of Liszt’s transcriptions tradition which includes Bala- 

3 of ’ „ titivate the original music; some, kirev’s Thamar. 

1 Q7£ Stratford like his transcriptions of the Lytbgoe’s European senti- 

■ni iy/0 airaaoru Beethoven symphonies, aim at mentality is iU-foUnd In the 

efloenn pvtf*nded faithful re-creation, though they modest Suite by the black 
» S season extenaeu demand mucb of the performers. Canadian, Robert Nathaniel 
limmSta B The RSC’s 1976 Stratford rt sounds mad to translate the Dett, too; but his Intelligent 

SuUvSsual accePtanw’of sea Mm at the Royal Shakespeare “ Choral - Symphony to a pair of reading of the knotty “Threes 

rauuy casual acceptance or _ ^ ^ been extended by pianos, but Brahms and Clara page Sonata by Ives is worth 

, tbflv winvoii ont> week. The season will now Schumann — who were super- having. This is black-and-white 

iis^concert et ra^red 5 from rad on Saturday, January 29, lative pianists — loved to play piano music of a kind undreamt 
No. L which Misha Donat 1977. The extra week (January 

S John Player’s centenary festival 

t piece of string quartet two of King Lear and three or j j 

ig." to his last finished The Comedy of Errors. Frtcea John Player and Sons have Rambert designed to take fullest 

rt, Op 77 No 2 Id F In for this week are to be lower announced preliminary details advantage of the staging facili- 

ositional technique " and than usual — from £1.00 to £3.oo- 0 f the arts festival they are lo ties of the Round House. 

— ■ ... — ~ " present next year as part of their A 40-minute work. Sherwood 

— - ■ -■ centenary celebrations. The Forest Suite, for the National 

- , , , artistic director wiU be Andr6 Youth Jazz Orchestra. 

3 Trp T TT> . PrevioJ The full details of the festival, 

J. XX UXVuiJJi’ A- Four specially commissioned which will be incorporated in 

4 - -.npronii friends who have works will be included in the the official list of events for the 

ase will you Join them any ^ i oa M & BvaiIable to the programmes which will run from Queen's Jubilee Year, are to be 

dly made short-term, totmgg* t^helo fiaSc? Se July 1 to July. 9. They will be: announced in the spring- The 

ne Curie Memonal- FoundaMn P ntw Homes A work for symphony orches- artists involved include the 

apletmn acd opea^ bef ore Chimm as, -o dlstre^d tra and six actors by Andrd London Symphony Orchestra, 
b over 100 beds for tiie care of the mstressea previll and Tom Stoppar< j. the King’s College Choir, Robert 

icer sufferers m the P- 1 ^. . Secretary, A work f0r music-theatre by Tear, Michael Eeroff, Benjamin 

months or at 7 AaysT notice. Detetis from tne Miremry, Hania(m Birtvrtstle Michael Luxou, the Black Dyke Mills 

Sloane Street. London. _S-W1 inflati nnam riimtion. Kustow, written specifically for Band and tiie Orchestra of SL 
iSpaE or too big In.the present aen ta inaa nona ry Gottesloe Theatre, to be pre- John’s, Smith Square. Venues 

ffr TAT ThTTOTI ITT TQ senfed by players of the National will include the Albert Hall, the 

. ■ l\ JJIUSUU 11 XO Theatre*. Haymarket Theatre and West- 

. . 1 A new work for the Ballet minster CathedraL 


There’s one road to success in the ball and 
roller bearing business. 

That is to combine quantity with quality. 

To be able to produce a basically simple 
component in very long runs to extremely 
close tolerances. 

As for quantity, we have clearly been 
successful. No one exceeds SKF production of 
more than 500 million bearings a year. 

But what about quality? 

We’re the first to admit that competitors 
in some cases make bearings which are as 
accurate as ours. 

But we doubt whether anybody can top our 
quality as a whole. 

One reason is our “do-it-yourself’ policy. 

Very soon after we started making bearings 
in 1907 we realised that to maintain the quality 
of the products we first of all had to control 
the quality of the raw material. 

So we bought steelworks and mines. 

We developed steelmaking processes of 
our own to produce better quality steels at 
lower production costs-processes that are now 
being used by steelworks worldwide. 

Although we produce more special steel 
than any other Swedish manufacturer, we do 
buy steel for part of our production. But we 
know what we buy. 

Another vital process in the production of 
bearings is grinding. 

To achieve the precision we need, we 
develop and manufacture our own grinding 
machines. We’ve even designed electric 
motors -to power them, since existing motors 










often vibrate too much and can affect the 
machine’s working precision. 

We make our own machines to assemble 
bearings. We develop electronic measuring 
instruments and systems. We build more and 
more computer-assisted, fully automatic 
production lines for standard type bearings. 

None of which has happened by chance. 

We simply believe that the more we do 
ourselves, the more confidence we can have 
in our own product. 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton, Beds . 


3 IT URGENT— 


are wttl you join the many 

dly made short-term, interest-free loans !r® 

rie Curie Memorial- Foundation to help 

apletion and opeaiag, before Christmas, -of two 
h over 100 bedsfor the care of 

user sufferers in the UJL. Assured rtp™»t in ^ or 
months or xt 7 dxvs^ notic 0 - Dct&ils from ths SficiBlflrji 
uESL AM (01-730 9158). No loan is 

KmaOor too big in the present acute inflationary situation. 



IN DEED IT IS 



W,m 





Ift good business to be here. 


EUROPEAN NEWS 


Oklahoma. 

Central 
gateway to 
the entire U.S. 


Soviet plan calls for 5.6% Vatlca ? 

. . f . , . . ,, recognjses 

rise m industrial growth e. Germany 




rrmriiTB 


BY DAVID SATTER 


MOSCOW. Oct. 27. 


:BONN, Oct IT ofi'-V- 


HAVING held off deliberately .... BONN Oct 27 ..ni'-'V ' 

until after the' West German r.-.BY ADRIAN WCJCS , ... •• ’ 

A MODESTLY higher growth expected percentage increase in tion that the goal can be elections earlier this monthythe < ; . ■' . ' » 

target for overall industrial out- heavy industry or category' “A" uMeved. _ . Vatican has now. disckaed. that :TH u WEST German: trade onion ' agitation a^inrt WOTR«a ;; 

put and a sharply higher growth production during 1977. This The final version of the Five a significant measure of^acmsj g£ meat has -reacted . against trafie unions, : 

target for consumer goods pro- category was set to increase by Year Plan called for a massive recognition is to be given by the jndjpnantly to the suggestion - Th e spokesman, 'Herr RajjtpP'-- 

duction were the highlights of 4.8 per cent during 1976. investment of I70bn. roubles ui Roman Catholic Church jto East' made two days ago in the -jjuda, accused the . five wf^"- ' . 

the -1977 Soviet economic plan Baibakov presented both SoviBt agriculture m an effort to Germany. This takes ^the_fonn j 0int . report of the ^ .lead-; 'of thfe institutes^ - 

presented to a Kremlin session th” 1977 plan an/the completed raise average annual agricultural of the establlslment of- an economic -research institutes, the equal dangers*!*-; *;;■ 

nf the Sunreme Soviet bv Mr. «./■ av _ . ini?r on i%Un production by 15 per cent and I “ autonomous East German Itr*. «m»Wth in 1977- nvu>a in presses! -nil -' .■ ■■ ■ 


There are many reasons why major companies are 
locating manufacturing, warehousing and office 
facilities in Oklahoma. One of the most important 
is location. 


presented to a Kremlin session thp 1077 n lan and the rnninloted raise average annual agncuuuiai 
of the Supreme Soviet by Mr. version of the 197&-8Q plan production by 15 per cent and 

Nikolai Baibakov, chairman of instead of -Prime Minister Alexei brin S th& average annual grain uuuwiwwi. Do^maie 

the State planning committee. -hThad Wn expected Barvest t0 23510 ■ tonnes ^ £rom *AfUg West G«taan 

Mr. Baibakov also presented a ^Sent ti5m Mr kdS«E end of the Five Year Plan; Msbopf conference which -haa, 
detailed description of the final ^Sved to have t in ill but P lan also . P rovldes fQr a purported to. act for both. states, 1 
version of the 197640 Five Year h e gave no eridance of ibis as marginally -greater production of although representative from 
plan, which included a heavy in- t? .SttaSiiMtalfr Baibakovs consumer goods than was East Germany did not attoad its 
vestment in the improvement of leader envisaged at the Party Congress meebnes. ow Rome cntremonJ 

the agrarian economy and a gJS S^lmev in February. Tbe target for 

target for consumer goods pro- ..." . . growth in consumer goods pro- 

duction at the upper end of tbe Mr. Baibakov said that auction is 32 per cent. The 
range suggested at the Com- national income in 1977 will in- February version of the plan 
munist Party Congress in crease by 4.1 per cept, and that called, for an increase in con- 


Althougb the tone of union 


February. 


per capita income will grow 3.8 gumer 


goods production '"of the Vatican from Potsdam? otiting ‘wagerestraih^the ' 1 

30 and 32 per cent. follows confidential talks in- East .JSf.f^the w, Sdes 

— ir noriin i n Turw> lavs hnhrom iha group or me two wura iu? *+ least, shares ? 


Oklahoma is exactly midway between New York 
and. Los Angeles. We are served by six major rail 
lines, -six major airlines and 19,000 kilometers of 
interstate and federal highways. We are also 
served by the nation's newest inland waterway 
which connects to the U.S. inland waterway 
system and allows access to ail of the ports of 
the world. 


The 1977 e] M targets ere .now '"ET— 


in comnarison wift those in nr^ of aen cultural Production will In a aepara te speech, Finance Berlin in June, 
in comparison wlin loose in pre- u.. 11 nor front m 1977 com- Pnwnrm Ufinict 


liousFiveYear Sans but they by 13 P®r cent in 1977 com- M{nister Basily Garbuzov pre- Foreign Minister 
are to oomSaiSon pared ,vith the average annual sented a anriual bydget Casaroli, the \ 


Approximately one-fifth of the nation's population 
resides within an area that can be reached 
overnight with deliveries. More distant locations 
can be served with second night delivery. 


are nntimiatie in enmnariann *'‘** BU seated a arart annual ouagei wic aciuwj. «f new measures,-*** f . , " 

whh the taraets St in agricultural production _ m the showlng that Soviet, defence diplomat for relations -with o » MlSSni totadde^^ 1 ^ report. r'-‘ 

plin nSSrfa ??erl the lownt since penod 19fl 'J5w, whlch spending will be 17.2b n. roubles Eastern .Europe. It is understood in Seia ImurmaS With the GoVernmehtnoer,’'-', 

Sf second World War two years-1973 and 1975-id 72 p er cent of the budget, that the move had been resisted S? bI f SS? the Sew SSed^xecbrd^as accepting thfttastittf"!, 

ThP lSS tiMcu are low ^ ich ** Soviet Union suffered ^ T ^ enXs a cut of 200m. strongly by the Roman -Catholic T SS Si w vaSTthe : - ' .- • r ... 

w25rtr^St , BriS. , 8ijK «—">»>>•"•■«*• k . r^bh. U. tt, IMW pmbU. hierarchy in Wert Gem^ ; fflSi, P SS,iUW 3 ^ 

Union to increase by 5.6 per Mr. Baibakov described the allocated for defence ut the ^ measures to reduce unemploy^ slon- of- supplegui tary-rBgtt ft ^ 

cent, compared with a targeted goals set for 1977 and the 1976- cu^ntyear.HnweverWestera Swedish aircraft plan, ■ me ht among young people. - • rather than cash - 

increased of only 4JS per cent. 1980 Five Year Plan as tense military analysts believe that Sw ^, en . a commander-in^hief. The Deutsche Gewerkschafts- in putimzlM.- on fgJMt'.MB 1 - 
for 1976. while consumer goods bui realistic.” He said the fact General Sdg Synnergren. yester- bond fDGB), the counterpart of .menta for jworkere . ;PM: _ 

or category “ B ” production is that industrial output during the concealed i^derother categories. day subzzutted to the new non- the British TUC, has rejected creation ■schemes.- -.. rv. 

expected to Increase by 4.9 per first nine months of this year and ?“?V Socialist government a report flatly the notion of a wage pause. --M eanw hue, - 


Oklahoma welcomes Industry. From the 
community level to the state level, we believe 
business should be profitable. There Is no better 
place to establish your company than in 
Oklahoma, one of the fastest growing states In 
the U.S. 


For details on how you can profit In Oklahoma, 
write, In confidence, to: Scott Eubanks, 
Director, Oklanoma Industrial 
Development Department, Office 
of the Governor, 500 Will Rogers 
Building, Oklahoma City, 

Oklahoma 73105, U.S. A. 


Oklahoma 



Stockholm. ■ . the institutes were trying to close wage costs, ware- d own byXS ^ 

An increase of some Kr.700m. the theoretical gaps : in their cent, thanks to produ^vityj 
(£i00m.) a year m the Kr.ljUlm. ^ by means of “a onesided creases during June dhMttli 1 




annual defence spending he is 
already seeking far the 1977-S2 
period would be sufficient to 
enable Saab-Scania to go ahead 
with the development of a new 
I tight trainer/strike aircraft a*cTa 
new missile system, according to 
the general. 


Spain nnlitary saclun|s 


nears 


Clunlsi level 

MADBipi dct ^ 


6Y ROGER MATWEWS ; ^ 

Italy abortion bill - A GENERAL and a colonel in bribery and -other_ form* 

, , , • _ _ the Snanish Air Force have been, corruption during .mft w-y-:. ; 

Italy s rul-mg Chn^an Demo- w _ Dended / rom duty as a result rixli of General Erkncb is M. J ^ , 

dSSL t?\ tSSSS SJe co a » 

facing - Insurmountable difflcul- Aircraft Company ■ in Spam. rCTetations of ^ ~ 

tics." The Christian Democrats Although Lockh^d's- involve- affaif ■ «““*“■ .*?“ 
thus joined other parties In pro- ment in Spam has been: far demand sYormqumes^itopot . _ _. 

posing Bills on abortion, which smaller than,, for example, m su^ected cases. ^ ^ ; 
include Communist and Socialist Japan or. Holland, the domestic - Attempts within the regh 
schemes amounting virtually to nolitical significance of the •affair, atan . or .^prevent ml 
abortion on demand. Before the J-nuld he considerable. Defipite inquiries, especially in orn^ 


- ; ' . . Mit 

7 . . . 


well-; ,{ftot 


The PROFIT Center of Middle America 


Voting in the Supreme Soviet, the front row, left to right, consists of President Nikolai 
Podgorny, Premier Alexei Kosygin, and Party General Secretary; Leonid Bredmev. 


IMPORTANT 

Research Institute in Home, Halt’ 
seeks 

PhD. level MICRO and MACROECONOMISTS and 
ECONOMETRICIANS. 


Full working knowledge of English and partial of 


Italian required. Pay competitive with U.S. univer- 
sities and based on experience. 


sities and based on experience. 

Send curriculum vitae to P.O. Box 10807, 00100 
Roma, Italy. 


French steelworkers laid off 


BY DAVID CURRY 


TAR IS, Oct 27. 


abortion on demand. Before the couLd be considerable. Despite inquiries, especially in ord| 
woman could obtain the abortion, persistent pres$ilre frbnr - the . protect the- image of the 
under the Christian Democrat £g W i y liberalised Press, this is forces, would thus seem 
BUI, she would have to gain the the first time the authorities have have .failed— a factor which 
consent of her family and con- , dm itted that Any form of pay- he related to the appointive 
a coauillttee ^ tiiree raents or co/nmission ; existed. ™onth agtf of Lt-Gei 

Renter' • Highest official sources are still Gutierrez Mellado as De 

Re te m^ntaining that the amootits of Pnme Munster- 

EEC refouag surplus 

SHELL, Europe’s largest oil com- tile fotfn of u Christinas gifts.", to-day. Injuring five people, 
pany. has said In a comment on .Epaiihas a total or seven C-130 serwusly,_ ^and cai^ingexten 
a recent European Commission Hercujfes transport aircraft oat damage to ,the_httilflmfr 
study into Common Market refin- 0 f teifcrdered, for which acitord- '-Pe?? 16 - &ne oL thm behevei 
Sng capacity that it regards as \ nR + a former Minister nf Air, b6-a. wpman, lobbed the es 
'• unnecessary and undesirable " th | ft ota t nurtfaase price -wos srves mto a ground-Soor wjh 

armia S28to. Apart/from the 


THE PERSISTENT crisis in the will last to the end of he year, have no work between December SSto™ smsSSt ? M k*all arduha $28tn Apart from .tiie tje S 

French steel industiy which has Usinor-Thionvinne • has ■ an- 18 and January 3. S^fSnTSnJSSS “ Hereules. Spain has fire fr0 ' 

Jed Paris to call for interred tion pounced Jbat _4.Mp_workew will J? ffrem pa n^Sfn Rotterdam ^ 


in the maritet by the European have tbeir week shortened by Neuve^Maisohs all work will be j yesterctay ‘timt'irshares*^ tiia'cwn^ The _edttiw^ of . wiagagaj . 

Coal and Steel Community eight hours to .the end of the halted between October 29 and ] mission's view that existing EEC Sabado Grafico » <*£^'"32 -.m!2ShJSSS! T&lSS 


Your meetings guide 


v.oai ana v^uiumuniiy nyui uuuu w me ....wu u VW ».. .. mission s view tnat existing else ~ »„ 1 i 'mi *lTaUr»rifi 

(ECSC)— the ultimate governing year, while Usinor-Longwy has November 4 while at the fac- primary distillation capacity will martial^ for recently puWlshi^^ W1 -TO th^ Fr^ PolMno. 
body of the EEC steel industry revealed similar plans tor 5.000 tones of Sacilor partial un- probably be "more than.-suf- a list of U men allegedly impb- Saharan nationalist- moven 
— has been highlighted by the employees. At the Chiers factory employment will affect 16.000 Relent ” in 1985.. BUt since this rated “in a certain bigh-ffring vraa angered by tne a 
news of further heavy lay-offs at Longwy some 3,500 workers workers in November and 26.000 prospect Is widely recognised; the affair.” ;If eoitriCtafc- he;.coulo’.over : pf am lornfier apa 
among Lorraine steel companies, trill last to hteend of the year, in December. Anglo-Dutch company expects that face a . jaif sentence of up td six eolooy pf Spanwo- hanara 

Around 50,000 workers will be November while 800 people at a short while ago Lorraine situation will right itself years- : Morocco’ tntt Mauritania at 

affected by the measures which a Rehon tube making factory will .'steelmakers and the unions through normal forces of supply other lists . .rcIreulatli5C':«?fi J**t .yeaf. However. 
7 ' agreed that workers would re- an ^ demand, “assuming this is privately- point to the implication .'Moroccans had c a ^ SQ re( ^ e 

ceivc 60 per cent of their nor- not thwarted by new construe- „f a number of civilians, several recent - threats from extr 
ilia! wage during lav^ffs based tion, artificially encouraged by 0 f them previous or present Right -wing Spanish gre 
on an .hourly Frs.8.60. Tbe national governments." holders of high .office.. A number hostile to what they fear : 

greater part of this will be borne _ . _--*>* of civilians and other military ' be Moroccan moves to occ 

by the state. Greeks seek Uo- loan officers have already .made state- the two Spamsh enclaves 


to the Malta Hilton 


on an .hourly Frs.8.60. The national governments." holders of high office., A number hostile to what they fear : 

greater part of this will be borne ^ . _--<>■ of civilians and other military ' be Moroccan moves to occ 

by the state. Greeks seek Uo- loan officers have already, made state- the two Spamsh enclaves 

warns 

munist trade union the CGT. M. for a raedlum-term loan of- about — * • . — — -r . 


n.^1 



Georges Scguy said Iasi week Si20Tn. Mr. Angelos Angel opoulos. 
that steel should be added to the Governor of the National Bank 
list of industries which would be of Greece, stated to-day. The 
nationalised by a Communist- l® an . expected to carry a rate of 
Socialist government. interest about 1.5 per cent, above 

The French Government has Eurodollar rates, would probably j 
backed the claim of its steel- be finalised soon, and woultt help 
makers that the Coal and Steel ^ a ^ nc ® 

Community should intervene in SJPWgt; a «jSH£ 

the market, particularly to fix thi c Vouti reoorts^^Si 
minimum prices, establish pro- gJnWuS f 


Test of Turkish line on 
foreign investment 


BY MCTIN HUNffi 


ANKARA OCL 


’ h 




Malla, with its remarkably 
low rainfall, extraordinary land- 
scape and exciting nightlife, is one 
of the Mediterranean's natural 
conference centres. And on 
Malta, the Hilton is the natural 
choice of hotel. 

A complete resort 
However, the Malta Hilton 
is more than just a superb hotel. 
Standing in 30 acres of landscaped 
gardens with its own private rock 
terrace by the sea, it is a complete 
resort 

Meetings 

If you are planning a small 
meeting or a great conference, 
■with our four function rooms, 


= — the scope is tremendous. 

At the Hilton we handle 
groups of 5 to 500 with 
f, equal ease. While available 

jjj\ at no extra cost are micro- 

jgjK phones, public address 
system, portable stage, * 
Er spotlights and easels. 

jfcr Relaxing 

When it comes to 

recreation we offer tennis 
courts, swimming pool and free 
access to Malta’s only casino, a 
few minutes’ walk away. The i nner 
man is catered for by two 
restaurants - the S Auberges 
which features international 
cuisine and Maltese specialities, 
and the Caffi Borgo for informal 
snacks or dinner in a relaxed 
atmosphere. 

In the Falcon Bar and Night 
Spot, guests can drink and dance 
until 3 am. 

Sights 

While in Malta youTi want to 
see something of the island. The 
Hilton, situated in the picturesque 


St Fulian's Bay area, is the perfect 
starting point The Grand Harbour 
at Valletta is only 15 minutes away 
M'dina, a few miles 
inland, is a -> — 


riuciion quotas and restrain im- 
ports into the EEC. -Iiion Parlnc-in Pone prominent West cernmir . ana an encroacnment on us n 

The Brussels Commission is Jt*au utuunui raili Japanese hiisiness groups are to and took the Blatter to the 
trying to get agreement for re- IUiw Juan Carlos of Spain arrived visit Turkey to appraise . the Security Council. . In Aui 
vamped powers for the ECSC in Paris yesterday for a three-day Uovarnment’s attitude to foreign the Seen rity Council pass* 
based essentially on voluntary Stale visit, and was welcomed by capital, and study projects avail- resolution urging the ndei 
production curbs and a system President Vs lory Gi sea rd (TEstaing able for external financing. " The resume . direct ^negotiations. 


DELEGATIONS - ' representing Aegean. Greece considered 
prominent West Gentfinr'. and an encroachment- on Its n 
Japanese business groups are to and took the Blatter to the 
visit Turkey ttr. appraise . the Security Council, . In Aui 


of recommended but not com- as the representative of a modern German; group consists of repre* The Turkish Foreign Min 1 
inilsory minimum prices. The im- Spain moved by “a spirit of re- seatativen Xrom -.engineering, said that Turkish and G 



port problem would be settled by newal and liberty." The two Heads electro - technical, automotive, delegations would meet in I 

negotiation — not by unilateral of otate began private talks soon metal, optical, chemical, textile on November 2 to discuss 

controls, which have always met een ™ 1 Paris by and building industries, mining, Aegean air space .'problem, 

fierce onpositinn in Brussels be- in mLv-i. Air P ort tradfag, banking, insurance and ia Berne to negotiate 

cause of the fear of retaliation Klc d ? D 3 ’SrS thl in^stmefit concerns. . delimitation of the Aegean 

and desire to avoid protectionism. h , =, n ueen Sofi ad urimf R- ; wUl aarive on October 31, tinentai shetf. It vrfB be 

The French position Is directly Queen Sofia, during their and spend fire isys in Ankara sixth meeting oil & *1 

opposed by the Germans whn R eu i cr and. Istanbul in talks with which has been shut by Ur 

Tear that any interference with Turkish Cabinet Ministers, ' offi* for over two. y.eafa, id the t 

market forces will make a bad fo vieJ* T»*«. - cials ind private, enterprise rep- on the shelf. : . 

situation worse as well as bcnc- VI “J l reaentatives. *nie trip - 1 wa®»“^ — — 

fitting inefficient producers at French President Valery Gisrard orgAnlaed by the Union of Tradel-rr-r — . 


dramatically beautiful i 

medieval town on top of a 
high hill. Gozo is a delightful island, 
a short boat trip away. To-gct the 
real flavour of Malta's history; 
simply visit the Travel Agent’s 
counter in the foyer and book one 
of the guided tours (in different 
languages) which leave the hotel 
daily. You’ll be amazed at how : 
much there is to see and do in 
Malta-all within a 30-minute 
car-ride from the hotel. 


the expense of efficient steel- ?' E v»i«ci^ia j and ' industry Chambers, and. sPr esi i COICg 

maker. I? Yu ® slav » ln Ibe first half of ISlw Un ioM of TiTt^v - — - . ART GAUxKlp 

Thp rtnmmiinhv's atlenml fn D*cember, Reuter reports from | : hnmwi contacts 

y’seurrentun- 


The Community's attempt to B^Vado The vWt orieiSSR : lt ' J * hoped that the contacts 
persuade the Japanese to con- for mid-Sep leinter«2 TjBMrt.'oiiriBFinh J 

linue voluntary restraini on postponed because PresIdeni , Titn' and. generally unfavour- wj* 

their exports- is meeting with a Sf y^oslavla iSs mSSw ££ able ^ttitade ttfwarda foreign 

very grudginq response. A Bros- a Iivcr He has made no capital . inveritoems. - Frime $LX\ aS 

sels stod defecation is currently public appearances since Sep tern- Mlnfeter Suleyman Dtitfrift 

in Tokyo discussing the situa- her H, when be began several confition is'.spBt over the sub- J*®- 1 * 4 1e, «« *» 


j tion. I weeks' of rest and treatment. tjeet, with -Mr. Deanltel- favouring 

f foreign capital; and his jnajor 
coalition .'-partner, the pro- Islamic 
Mr. ijfecme'ttih Erbakan, ptiblicly 
againstlt,. . 

The Japarwae.delegatlon, under • •. - 

Nippbp Koka^ president, Bffty ; • 

Klnzo Matsuo; . . is~ tentative^ - CLUBS - . - - 

.'echedaled : to - > between 

.Wpvtmbtr a mil X>«maber j: B - ^ w , M o 

will be . a rro n-govenan enta I cgtc «• aihp- mcw. th™* so«c 
mission of 

trialists bklWtBfaS ■'the Kridai> 

INSURANCE premiums for • Norwegian ship-owners want ren assoeiatioa. " • 

Norwegian cheuuea; plants using the wealth tax on joint stock " 

inflammable substances will ran m»„i*, s a hniiRh«i in , ^ permitting i mUmtaa 


Dearer Norway 


Smminrfl 






insurance 


CLUBS 


BY FAY GJESTER 


OSLO, Oct 27. 




Ilian l ui I«mw.«jrn 111. -»ll rUIlVC . lU . MA w e » _ Aeennii»(nvi ".'L.-* prODOrtiOB. ■tv *w .iwwHWWt 

companies. The rise is a result Se S IheVS Si? Western .eompahies baveMBpnrf 
of the unusually high number f?^ uc »„EiiJ?- C n t ^ grievances, ranging from go^ WW 5 


• . For more dt*:ail5 of the mcctir-i; fifciliii^a! :he Mil (a Ihlfon, con-.act: >.* ’J 

Mike Weil'- Hiiioii hirc’*narrtr:ai l a i:idt Hilton. Park Larrc. London WLA^I'lRlel;0'Jh2U0Dl3.. . 


tht HILTON INTERNATIONAL 


of the. unusually high number rv C Iy inSm<i n r from ' the grtevances, rehgtag from goWriP 
'<[ serious industrial fires in ooinl of riew but ^n^ inenui iadficteion to oywjwww! 

Norway this year— particularly *!,“*„ ^S«*kSS!l # log red tape. • 

last month’s explosive fire at a *"*. * ^cTL? 12 ^?".; c ? 1 ®! •' Talks .betypeen Turkey .affldi 

Sandefjord paint factory, where Greece on Jjwir . Aegean prift* 

(he combined bill for damage vealtit tax, leptg are- tof’resuxne on :-Nonreitt f 

and loss of production is ox- ^te tacasurp reduces the com- -^ r 2, the Turkiah. Foreign 
peeled to reach about Kr.lfiflm. ^titivcncss of Norwegian cam- Ministry announced KHtay. 
fXIS.Sm.) panies. In addition, it has a 7^ axe two; problems, ttoi^BDf 

The premium increase could double taxation effect, as share- sharing; the . Continrotal shelf 
even exceed 40 per cent, the holders pay wealth, tax on the and the other tl»v«>ntrol of sdr 
spokesman said. If it did not. value of thetr shares. spaced ^ 

that would he hecau-.e insur* The tax hita shipping com- Talks on the tedriwcat lcvek 

ance companies hoped to spread panics .particularly hard, the on both issues had staited fii 
the bill for 1976 over several associarion says, because in prao- J97Si bat were ” suspended tast 
years. Insurance premiums for tice ships are given a higher July '' when r Prime : ■ BiiaSster 



AOIVORS WANTEI 
*Y‘«.Y. POBUSfit 


: heaAtai book m 

.acdobtf-tS trAa^Srtttn-ooa-ec 
^wjoijrictetKiz CTUgtooK w 

flw. fiffir flOHWJ RVUWfHt .7 

Mr tn* fiM)dMv-es^ .V«nwi « 
IBS .1C'» ,Bfc JS*w Yotk MWL. 


lather types of industry would value for tax purposes than other Peatirel seat- a<awyv«seV to y*isa 
j also rise. kinds of operating equipment take sound ingv 'for _;.oiJ - in'th^ / f* 
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C will take pressure 
U.K. over green pound 


WITHIN THE EUROPEAN COMMUNITY 


Solidarity stretched to the limit 


%r (tOSIN REEVES 


BT GUY DC jONQUfERES AND ROBIN REEVES IN BRUSSELS 


'-. p . ‘ LUXEMBOURG. Oct. - ON MONDAY evening six of the up indefinitely with a subsidy major reforms in the policy. But means Will be found of ensuring issue a luan of the kind which! 

■■■ -« T rDrt dpjv n 13 EEC Co in missioned, sal down on U.K. food imports of £l.7ra. thev seem to have no coherent that the Government adopts a raised $l,3bn. for Italy earlier 

• 'Sw £ mmU . n, , tr 10 protect his producers Mr. Joel Barnett, Chief Score- ln Brussels to discuss the reirn- a day. proposals in mind and it is more reasonable, more Com- this year. But even this 'amount 

• ** 'jSSJi’ffiL V* r J s ® 1 ?- c ‘ a cut u their EEC tary to the Treasury, came dose Position by Italy of a surcharge The majority of tbe Com- doubtful, to say the lease muniiy-minded altitude and would probably so only part nfl 

^ OTitams tMi* anti other guarantees following the to voicing Britain's opposition on foreign currency transactions, m unity undoubted*; agreed with whether the rest of the Cam-, agrees to some /programme of the way towards solving the 
^ * rran 8emonis Federal Republic’s 1969 re valu a- of principle to the proposed Publicly, the Commission has the comment of one EEC muT1 ity win allow itself to be adjustment in the green pound, problem, and consideration is 

5* f r ° r J 1 Gun, said he was not happy about plan, during yesterday's meet- been quick to rap Italy over the Finance Minister at yesterday's ^cid to ransom and introduce But the row over the green being given to the possibility ofl 

jjnatjon of the green pound. Britain « stand. ing. West Germany too is not knuckles. But behind closed special council to discuss the C han<*es which are not in its pound is only one dramatic underwriting the sterling 

ifljoagb there is acute con- Herr ErTl expressed a hope happy al the prosperr of auto- . lhe Coinmisxiuners philosophy and workings pf tbe eolleetive interesi symptom of a deeper malaise balances by means oF an EEC ex-1 

-j. at The rocketing costs to Jbal Mr. John Siikin. Britain’s malic adjustments for ihc reason rel u el a nily agreed that there was green currency system. This was . within the EEC. At its root is change rate guarantee for ster-i 

. . EEC budget of the Common Minister of Agriculture, would that this could possibly result Precious little that they could do that' monetary compensatory At yesterdays joint Finance the fact thalj illstea( i D f growing ling. 

- fleet subsidies now payable eeriainly be in a position to be in price cuts to German farmers, about it, and that any effort lo amounts (ilCAsl were designed and Agricultural Ministers meet- closer together, the economies Bevond this however, looms 
'■■pJC.-lJbod imports, the rest raore flexible, by the. time the But the eventual emer-cnce of' . lhe , surcbarac J :fled 5f°J ll . d as a “temporary shock ■ absorter" ing to discuss the Commission’s D f the Nine are drifting further the ‘much larger question orf 

* .the Community seems annual farm price negotiations a feheme vriS? sStnc e"' ment of SfiL.ifft a £Sravatin S Italy s to protect common EEC farm plan for introducing automatic a pan. While Britain's and where the necessary- financing! 

. jgufd- to the fact that ihe start nexoear. automatic gr^n cmrcncy ad/usl- dlfflcu,lta: *‘ prices against exchange rate in- adjustments in green currency Holy's problems have dominated would be found. Chancellor 
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j*h : Government has decided West German, sympathy Is mcnt t . an £ ot bc ruled diu IT Towards the end of Urn dis- 
; :• sfegard the present green obviously valuable to the the Common Agricultural Policy cussion - Herr Wilhelm Jlafur- 
'ency rate as an essential Government at this stage. But j s to 'continue to live with the kamp. i he German Commissioner 
■: .in its anti-inflation Ike views of the other seven growing diver"ence of the euo- responsible for economic and 

. iegy and that any move now members of the Community and nomies of the Nine monetary affairs, is said in have 

a be a further blow to con- the Brassies Commission canoot • * . ’ obsen'ed that it was bizarre that 

- ape. and sterling's perform- be ignored. This week, U.K. imports of no-one had mentioned ibe prob- 


HOW ‘GREEN’ RATES DIFFER 


the headlines recently, France is Schmidt has expressed sympathy] j 
struggling desperately to restore for the British Government's i 


on. "foreign exchange There remains the widespread maa y basic food products are lems posed by Britain’s economic 
Jiets. feeling that Britain is “abusing ^object to an EEC subsidy of situation. But almost in the 


num currency- rai« 3r< . ih.. system" and it would clearly per cent. Next week the same breath he added that he 

reen currency rules are the is*.: r *1 n~.,~ . rale is rfpstin»f t n inon>u« 


stability and Ireland’s situation plight and has backed this up| 3 
continues to deteriorate.^ The by supporting the U.K.’s cam-|i 


Oesssrk UX. Nad France ltd 


Beraatf Bef^sn In. Ms. 


Hrialiv-fixeri fnr «,■« », e ,,e unrealistic of the Government JjJ 1 * ,s destined to increase to i could not think of any concrete 
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hSl Srm nrice RuanntM? maintain the present high rates ^ a sudden t recovery in sterl ing. ing broke up in conclusively. 
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idtmve Sic effect oflnrS Pressure, even if it can be be over 44 per cent the week growing sense of helplessness m 
' some^food prices hySSh resi,,ed for ^ lime - being. a£ter * or some £l./m. a day. \ Brussels in the fate of the 


iSZnirtmi FFr seejlls cerudn t0 bc kept up; not i Q or der to meet this level «f deepening economic crisis now 
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’ish farmers and cutting the • .1? “■ suusiay out on U.K. food m- '““"V . .u l . i 

■ rjf ffffr 0 lhe on ihe Commissions p an ports, the Communitv would have Paljnral authority weakened h> 

1. Of EEC subsidies on for gradual but automatic adjust- to budget at !cai?£500m D enver lhc approach of the end of its 


I Extent to which real exchange 
rates have moved above or 
-20ij- betow-green’ currency rates by 
! the end of last week, 
j The UJCgap has further widened 
_ 3 Q?P with this week's drop in sterfing. 


' J ior graauai out automatic adjust- to budget at least £500m io cover mc “PProacn oi tne cna or us 

. raents of green currencies. This the U.K. needs' over a ill-month 10 two nuintlis time, tbe 

■ jllowing yesterday s joint is to be studied by senior offi- neriod This i« an ainminr eotiin^ European Commission seems at 
i of EEC Finance and cials of the nine over the next on for 25 per Snt of lhe Com" a loss 10 knnw wbal PO>^ics lu 

Iflltture M]nht£fS. Htn* .Irmpf fpv hnfnrn innthpr ininl »t. Mn a n .j- _ .. . 1 :idVQL a ^.tO. still Iks how tn out 
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Benelux and Danish Uovern- paign against EEC Coramissionr 
meats have less acute problems, proposals for a gradual realign-l , 
but not much room for nient in green parities. But in! : 
manoeuvre. Only Germany can public, at least, the tendency nf ! l 
be said lo be in anything like the German government has ] 
sound economic health. been to emphasise the assistance I 

Thus, when Mr. Callaghan jt has already given Britain 1 
appeals on television to Britain's rather than to offer to give more. ! i 
international partners to help, it German v is clear] v acutelv 1 ! 
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jli- iVTVi U.S. and Canada, according to a London would have cost SS20fi3 Soods and lbc Common Agneul- 25 per ceni. of the common farm " of view that even Herr Britain plans to draw on the lo the EEC alone for its finan-) f 

! survey of prices and pay in 41 and S7S5.52 rcspcctivelv. in tural Policy. budget, which id turn accounts Ertl the Gennan Farm International Monetary Fund cial salvation. For recent] ) 
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’ nist world, published by the were cheaper than London, wiib ^soihcam slop towards restrict- EEC budget. de£J££ axhE over the coining months, and whole tbe. Community is no! 

, Union Bank of Switzerland. prices for the basket more than ,ns * cee * 8 10 lts n,arket though British Ministers arc mutter- ".fJJ.IL that other external financial aid bigger than the sum of its parts, *. 

IOST 5m. Common Market ] F ba _ kc , selected _ Qods g 0 Sr cent aW the TondS ^ ^ TC ^ n currency surcharge ing that this remarkable wind- P ojod adjustment immediately. wiR be needed - and thal lhe ver y nature of the ; 
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■ to ■ unemployment figures i nav for rather over 1*>4 work. land. scheme imposed earlier this u £. the Common Agricultural tion of relative weakness and take is still unclear. One possi- together is under serious chain • 
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■ • : past month for the Com-! ’ . . . „ . ^ in the European comparison fur still staunchly resisting the ....... 

ity as a whole.” said lhe' , • 5U h »' on overage food prices. temptation to resort to import LARGELY due lo pressure . previously envisaged. Also, the next week-end's meeting will sioner provisionally t 

mission in releasing its Oeto- i earni H 5s o^ore tax and social Top absolute hourly earnings controls, bui its adamant refusal from France, EEC Foreign meeting will start on Saturday prove more productive than of external affairs, is 

assessment of the EEC em- j °L. were those in Chicago. New York to agree to any devaluation of Mlnislcrs have decided to morning, instead of Utc Friday ^ ?? st Foreign ^Mio^lcrs’ holding in Dublin- 


Pound, despite 


ZT Situation. o bUS »" d San Francisco for the nTAe the “ Green Pound, d^pke ^“^ formai or the r 

-*» tntii Arrived hv -iriit d ^ lver ^ t0 dp-parlment managers. occupations reviewed, followed unanimous urging from the rest e ^* se . ^ e „ ro ™ a ^ ° r the r 

tniethpr Iho ^ how ^ the greatest purebafr by Geneva. Los Angeles, Zorich, of the EEC, is st etching Com- P^ned talks in The Hague 

ImemnlovroJIrt ,ns P° wer E “ rope w ‘ hal of Toronto. Montreal and Copen- munity solidarity to the limit. next week-end, at which 

tes which show that a^total 7 !. n ™£ ei Sh ha 5 en - A departmental manager However much U.K. Govern- further wrangling is expected 

‘Swififu £trn earning a gross 810,868. annually roent Ministers may _argue that over the shane of the Com- 


over the shape of the Com- 
munity’s revised fisheries 
policy. Tbe meeting will now 
be of the informal variety 

l.. 


previously envisaged. Also, the 
meeting will start on Saturday 
morning, instead of late Friday 
afternoon. 

Jt is not thought that these 
changes will inhibit Ministers 
from a full discussion of 
fisheries, and if any decisions 
are reached — notably on the 
questions of 200-mile EEC 
limits and mandates for nego- 
tiation with countries like 


next week-end’s meeting will 
prove more productive than 
the last Foreign Ministers’ 
council meeting fn Luxem- 
bourg ten days ago, which 
foundered on Ireland's obdur- 
ate insistence that its partners 
agree to its demand for a 
50-mile exclusive fishing zone, 
before approving negotiating 
mandates outside the EEC. 

These hopes are based on 
extensive bilateral contacts 


sioner provisionally iu charge f 
of external affairs, is currently } 
holding in Dublin with the . 
Irish Foreign Minister,. Dr. . f 
Garret Fitzgerald. Next week- || i 
end’s meeting was originally ; | 
railed to discuss the Tinde- ; 
nans report on European union. ! . 
though this looks like taking , - 
second place to fisheries. The 
change in tbe formal of the ; 
talks stems from French objec- i J 
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You don’t need us to remind you of the pressures on senior 

management in industry these days. 

You might, however, find our help in easing those same 
pressures unexpectedly effective. 

We improve materials handling systems. We are better at ft 
than anyone else in Europe. 

That is to say, Lansing Bagnall fork trucks improve the 

■movement of materials to machines, of parts to assembly points,, 
of finished products to storage or loading bays. 


This helps maintain production schedules, helps avoid 
congestion and delay, helps reduce waste (for example, by 
enabling accurate stock rotation) . 

Time and again, we have seen weii-appifed materials handling 
reduce friction between sections, between departments, reduce 
physical fatigue and injury, reduce cpsts in unexpected ways. 

Such improvements can do wonders for your digestion. 

Next time one of your managers wants to discuss his handling 
problems, do so. Then cal! us. 




Kingsderc Road, Basingstoke. Telephone: Basingstoke 3131 





UAW imposes deadline 


i® s 


on Chrysler negotiations 


BT STEWART FUMING 


NEW YORK, Oct 27. 


SHE THREAT of another 
national strike in the U.S. car 
industry appeared to-day with an 
announcement tom the United 
ttuio Workers union that it had 
set a deadline of November 5 on 
ns negotiations with Chrysler. 

On October 5, after a four-week 
strike, the UAW secured a new 
three-year contract with Ford 
Motor, which was expected to sei 
a- pattern for settlements with 
the other major car companies. 
'General Motors and Chrysler. 
The agreement provided wage 
and benefit increases of around 
35 per cent, for Ford workers 
over the life of the contract. A 
UAW spokesman could not 
temember to-day the last time 
ihat the union has had to call a 
fatten! strike against two of the 
Bis .Three car companies 
consecutively. 

V It seems that in general terms 
Chrysler is leaning toward* 
• accepting the pattern of the Ford 
agreement but there are a 
dumber of special issues, includ- 
ing the position of salaried staffs, 


which are complicating the 
negotiations. 

tmtfai reactions to the 
Chrysler strike deadline hy 
observers of .the motor Industry 
indicate that it is unlikely that 
&e UAW will have to strike 
at Chrysler to secure agreement, 
and that even if it does the 
strike would probably be a very 
short one. Chrysler has long' 
been the weakest of the big three 
motor companies. 

What is of much more concern, 
however, is whether agreement 
can be reached with the biggest 
of the U.S. car giants. General 
Motors, where negotiations are 
apparently bogged down. 

Union sources concede that 
they have deliberately selected 
Chrysler as the second strike 
target because of its relative 
weakness and in order to isolate 
General Motors. The union said 
to-day that it would not set a 
strike deadline at GM until it 
has reached agrement with 
Chrysler. 

Union" and GM spokesmen have 
both indicated that the negotia- 


tions with the last of the Big 
Three promise to be tough. In 
July GM was the most bellicose 
of the car companies in its 
public statements about the then 
forthcoming negotiations. There 
are moreover a number of highly 
charged special issues in the GM 
situation, in particular what the 
union sees as the company's 
fierce opposition to the unioni- 
sation of its employees in new 
plants in the south of the US. 

The union has a “neutrality" 
claim in at GM, demanding that 
the company, as part of a wage 
settlement, stand aside rather 
than actively oppose attempts to 
organise workers in the southern 
plants, a union spokesman said. 

The prospect of another motor 
industry strike, while still some 
way off, will not be welcomed 
by economists. The motor in- 
dustry has led the economy out 
of recession, and as was said 
of the Ford strike, a protracted 
halt to production at GM could 
further slow the economy’s 
recovery. 


' '-by wncer bloom, ahuca cow«sp.o^^-«4-g8i«va . '• •~ x ^ tiro rfjf 

AT THREE O’CLOCK this after- Kissinger, but were' approved, prepared to give. . ^ .'j ..• ^ J^aS^coSd ySs ah interim J" 

noon, Mr.. Ivor Richard, Britain's before hi* broadcast, -by the The first question whl^ is no on Monday t^t Rhodga^udd y QvenJin<int; that - that *overe- f 

ambassador to the United frontline presidents speaking on doubt worrying Mr. Richard be “Tinmcasi urayi to ment shouldliav* effective power; 
Nations, Will formally open to behalf of the nationalists now therefore, is the degree, to ft They and that untilit is setup, the war UjJfg 

first session of the British-Spon- present in Geneva. Of the five Mr. Smith can faandai totoag*; ta » jo-wl' ■ , - - 01* 

sored Rhodesia conference. Few points, three — acceptance of his publicly -stated view. No one few fa £ “hrespra- All this week, they; have been. V ^ 

people here are betting on a majority rule in two . years, a here, least of all the British, to ^ breakdown on working on the possibility , of , 

successful outcome. Journalists meeting between black, and white want Mr. Smith to crate to the 'JjJjS*- ^n^di^nmat put^t pre^^ng a common fwnt (if 

are perhaps more gloomy than to establish, an interim govern- conference • and- repeat what hppe. as one P Western nota common position paper) at : f,’ 

diplomats the potiticSs to- ment and Eventual legislation happened the last toe he.met toat^his halo to to W«t^ with the niato. 

volved are mostly enigmatic from Britain and Rhodesia to the nationalists, on the Victom. world will will’- get alliafibe 'being the so-called ' Ji* 

Whether it “to hSS of put to settlement intoeffect- Falls bridge to August s ML totact and tor be 'S between : 

failure over the past 11 years to are not contentious. Neither, Then Mr. Smith declared tor renewed support, arms Nkomo’s faction ofM 

find a way out of the Rhodesian particularly, is the fourth, which awh m . : 7ff«tfrmrt'(touncU.faliu- ■_ 
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Refloated peso drops by 24.9% 


. BY ALAN RIDING 


MEXICO CITY, Oct 27. 


FOLLOWING A new wave of 
speculation against the peso, the 
Mexican Government to-day 
refloated the currency and it 
immediately slumped by a 
further 24.9 per cent, to a record 
TWw of 25.50 pesos to the U.S. 
dollar. 


. Announcing the new float just 
six weeks after pegging the peso 
it 19.70/19.90 pesos to the dollar, 
the director of the Bank of 
M-'xico, Sr. Ernesto Fernandez 
Hurtado, said that “in recent 
weeks there have been tem- 
porary tbougb strong pressures 
jo the exchange market.” 

The peso has already been 
.h lowed to drop by 52.8 per cent. 
■'T.co Mexico abandoned Its 
22-ynar-old fixed parity of 12.50 
oesos m the dollar on August 
St. but tfTe current procedure is 
rot a strict float since the Bank 
oi Mexico will set The currency's 


value on a day-by-day basis. The 
bank to-day agreed to buy dollars 
for -S.24 pesos and sell them for 
26.50. 

Some of the pressure on the 
peso has come from the recent 
23 per cent, nationwide wage 
increase and the inflationary 
surge that followed the first 
devaluation. But Sr. Fernandez 
Hurtado said last night that 
“ temporary " changes in the ex- 
change rate should not affect the 
medium and long-term relation- 
ship between prices and income. 

But the continued outflow of 
foreign currency from Mexico — 
even though many bankers now 
feel that the peso Is under- 
valued — reflect a deeper malaise 
that bas overcome Mexico during 
the final weeks of the Govern- 
ment of President Luis 
Echeverria. 

With Sr. Echeverria still exer- 
cising power confidently and 


provocatively and President- 
elect Jose Lopez Portillo unwill- 
ing to reveal the policies he will 
apply after the December 1 
inauguration, Mexican business- 
men are refusing to invest and 
many have preferred to protect 
themselves during the current 
uncertainties by moving liquid 
funds into dollars. 

Because of the private sector's 
deep hostility towards • the 
Echeverria Government, many 
manufacturers have lacked the 
confidence to step up exports to 
take advantage of the 
devaluation. 

Some businessmen claimed 
that a new 7.5 per cent export 
tax acted as a disincentive on 
sales abroad and the Government 
was sufficiently pressured last 
week-end to revoke the tax. No 
significant rise in exports or pro- 
duction is expected, however, 
until early next year. - 


deadlock, or whether it is the is tne removal Of sanctions ana 
spate of apparently diametrically cessation of war, once the interim 
opposed views of the conference's government is 'set up. 1 
purpose which have come from The bone ‘of contention is the 
Its participants over the last nature of toe- -interim govern- 
week, the best odds available are ment, as Mr. Smith sees it, 
no more than 5050, effective power would be left in 

“ , “ TT .**. nct white hands for to' two years 

This Is without doubt the most inten - mperiod< ^ publicly 

complex colonial-type negotiation M ^ purpose W the con- 
Bntain has ever faced That f ereTlce j s to set up - the Council 
Britain has no power in Rhodesia of ^ ^ equal black and. 
Is well known, but in every other u1ltte membership and its white 
negotiation since Rhodesia’s udi chainnan. Though that ebair- 
there has been only one other „, ail would have no casting vote, 
participant — the Rhodesian Front and though the second tier 
Government Now there is not CounC ii of Ministers would have 
I only Mr. Smith but four African a black majority, Mr. Smith 
delegations who agree that they dearly sees the Council of State 
want majority rule but so far as possessing blocking powers if 
, agree on little else. There are n(> t an outright veto over the 
at least 150 delegates (though maiority government, 
probably only around a dozen This interpretation is rejected 
are to be seated directly at the by every single ' nationalist 
negotiating table) and to add to leader here. All believe, and 
the numbers, there are observers insist that there must be a 
from all four African frontline rea i transfer of effective politi- ' 
states as well as from the ca j aQ d administrative power 
Organisation of African Unity f rom -white to black in the in- 
and the Commonwealth. terim government There are 

To try to present the basic some differences of emphasis, 
issues in a simple or clear cut and some of substance, on pre- 
fashion is, in these circum - ciselv what would be demanded, 
stances, obviously hazardous. Mr. Robert Mugabe, for example. 
However, trying to pare away the leading the Zanu delegation, 
relatively inessential at this publicly insists that the white 
stage, there are two central army should be -disbanded, and 
questions. replaced bv members of the 

The first revolves around Mr. guerilla forces Otore bejjeve 
Smith, and those who brought tot this Is unrealistic, but that 
pressure on him to broadcast, on y a ys |" us i 1 

September 24. his acceptance of “neutralise" the white army 
majority rule in two years. If and police force. ® 0D * 



Mugabe's Zanu. It was siui not- .. i - 
dear yesterday evfen'mg-’Whetor-. A .S- 
Bishop Huzorewa'5 ftanon of the 
ANC would; join the front— tore , c -;’ 

are important divisions SHU s: ; -" . 
between him and Mr. Nkomo, as r-'J 
tore-are perhaps even mo re pro- ,-.y ; ' ■ 

found differences between wrat • 

is;naw the Zinu offsnoot; led_by.^ - ' . 

Mr. Sithole, and Mr. Mu^ab e- Bat . r 
certainly - the_ patriotic • -front , ... 
seemed to- be working -toward* a- . ' 

postiidn where, they, would 

that' to Kissinger package he •; ;■ - ; 

popped. Britain fix it date r ^fnr 

ipdepemdeuce no . more, t han, . a .. 

year away, and that neg otUtloiai 

on an interim government t he n- , j?:?.— ‘ 

be started. • - 
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U.S. warnings 
of Opec price 


Dole damages Ford’s 


rise danger foreign policy image 


By Stewart Fleming 

NEW YURK. OcL 27. 
AMLU warnings from the U.S. of 
the threat to world economic 
growth of another big rise in oil 
prices, the Secretary-General of 
the Organisation of Petroleum 
Exporting Countries Mr. M. 0. 
Feyide said to-day that Opec 
ministers would have been justi- 
ried in raising oil prices 40 per 
cent at their Bali meeting last 
May. 

Mr. Feyide pointed out that 
the cost of manufactured imports 
tor Opec countries had risen 40 
per cent, since May 1975. He 
added that this would have an 
important bearing on oil price 
talks scheduled for December, 
hut stressed that the price of 
imports would only be one con- 
sideration of many influencing 
Opec s pricing policies. 

The warnings about the impact 
of a big oil price increase have 
l>een Issued by Arthur D. Little, 
the international business con- 
sultants and Morgan Guaranty 
Trust one of the world’s largest 
commercial banks. 

Arthur D. Little which has a 
number of oil producing coun- 
tries among its clients says that 
renewed inflation strains on 
>-/orld trade and finance, and a 
damper on U.S. capital goods 
s rending ore likely results of big 
oil price rises. 

In its study, published in 
Morgan Guaranty's world finan- 
cial markets newsletter, the 
bank says that an increase of 
more than 10 per cent, in Opec 
prices " would materially inten- 
sify'’ balance of payments prob- 
lr-mc for some countries and 
rouid at least prolong the 
current slackening of growth in 
the U.S., Japan and Germany. 


BY DAVID BELL 


WASHINGTON. Oct 27. 


PRESIDENT FORD returned to 
the attack again to-day accusing 
Mr. Jimmy Carter, bis Demo- 
cratic opponent of dangerous 
inexperience in foreign policy. 
But Sen. Robert Dole, Mr. Ford’s 
running mate, has been having 
some trouble explaining away 
some of his views on the same 
subject 

Mr. Carter, meanwhile, has 
protested vigorously about an 
unpleasant mock newspaper 
circulated by the Republicans 
which, among other things. 








Presidential Election 


Geiser victim 


of poll rules 


By David White 
K10 DE JANEIRO. Oct 27. 
GENERAL ERNESTO GE1SEL, 
the Brazilian President has be- 
come the unexpected victim of 
lontroversial rules limiting elec- 
tion campaigns. 

The Supreme Electoral Court 
yesterday made ti clear that 
televise^ speeches by the Presi- 
dent campaigioig for support in 
forthcoming country-wide local 
elections, fall foul of special re- 
strictions imposed by the Govern- 
ment earlier this year. 

The electioneering rules, 
known as "Falcao’s law” after 
Sr. Armando Falcao, the Justice 
Minister, ban the broadcasting of 
party political speeches in the 
run-up to the November 15 polls. 
The polls will give an important 
indication of the Government’s 
popular standing, and the result 
will, therefore affect the chances 
of future congressional and 
gubernatorial elections being 
carried out as planned. 

Tile rules mean that candidates 
can use radio and television only 
io announce their name, party 
:?mj number, with a brief cuncu- 
lum vitae. Television cameras 
ran show only still pictures of 
ihr candidates . 

Attorney - General Hennque 
Fonseca de Araujo said yester- 
day the restricitions would also 
have to apply to television 
companies' use of recorded 
speeches by the President in 
which he refers to the electoral 

campaign. . 

Because of the restrictions, the 
local election campaign has 
degenerated into a game of 
ingenuity as to who can best 
by-pass the rules. 


makes much of a cartoon of the 
Democratic candidate standing in 
a pulpit with a bible in one hand 
and a copy of Playboy magazine 
in the other. 

Hie Carter interview with 
Playboy also surfaced again in 
another way. President Ford 
insisted last week that he had 
“turned down fiat" a Playboy 
Interview invitation, preferring 
instead the Ladies Home Journal. 
However, the magazine’s editor 
said to-day he bad never been 
offered an interview and that 
last year the White House had 
actually asked Playboy to come 
and interview the President, bul 
that it had not been possible to 
work out a time for this. 

With most local polls continu- 
ing to show the election ex- 
tremely close in most parts of 
the country, all the candidates 
have been busy trying to avoid 
costly last minute mistakes. Mr. 
Ford has been seeking to look 
presidential in his comments 
about foreign policy but tilts 
image has been somewhat under- 
mined by his own running mate. 

Yesterday, Sen. Dole was 
forced to concede tost after all 
he does not think that either 
the Second World War or the 
Vietnam War were “Democrat 
wars." He has been insisting 
they were for the past 10 days. 
Further, he was forced into a 


McCarthy’s legal fight 


BY JUREK MARTEN 


WASHINGTON. Oct. 27. 


MR. EUGENE McCarthy yester- 
day was knocked off the Presi- 
dential ballot to Virginia and re- 
instated in New York, which is a 
pretty accurate reflection of the 
average day's campaigning by 
the one-time anti-war hero, wffo 
is now running as an indepen- 
dent 

As it currently stands, and it 
is eternally subject to change, 
Mr. McCarthy's name will be on 
the ballot to 30 States or Novem- 
ber 2. He is by far the most 
significant of the seven minor 
candidates who are also contest- 
ing the election. 

Theoretically, Mr. McCarthy 
remains a threat fo Mr. Jimmy 
Carter to that he could draw 
liberal support away from him in 
some Of the key bigger States 
and touk turn those States over 
to President ForcL Republican 
strategists have calculated that 
he could garner between 4 and 
10 per cent of the vote in States 
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retreat on. to question of U.S. 
intervention in Yugoslavia. 

He began by saying that, like 
Mr. Carter, he would not favour 
U.S. military intervention if the 
Soviet Union were to invade 
Yugoslavia. When told that Mr. 
Ford bad been criticising Mr. 
Carter for saying exactly this 
and “ telegraphing his inten- 
tions in advance," Mr. Dole said 
he thought he must have “mis- 
spoken." This is a new word 
tot has crept into to political 
vocabulary this year in place 
of to more conventional phrase 
“ made a mistake,” or the 
Nixonian term “ inoperative." 

Last night, in a half-hour tele- 
vision commercial in Chicago, 
Mr. Ford talked more freely 
about Watergate than at any 
time in this campaign, speaking 
of a “tragic betrayal of trust" 
and “dictatorial authority" in 
to White House under former 
President Nixon. The Ford 
Administration bad eschewed 
Mr. Nixon's “ imperial ’’ atti- 
tudes, but he said be was still 
convinced that be had been right 
to pardon Mr. Nixon. 

Newspapers across to country 
continued to endorse candidates 
today with a majority backing 
to President But the Atlanta 
Constitution, to major news- 
paper in Mr. Carter’s native 
Georgia and one which has 
bitterly attacked him in the past 
came out for the Democratic 
candidate, as did the Detroit Free 
Press, the largest and most 
influential newspaper in Mr. 
Ford’s home state. 

The Atlanta newspaper said 
that “ Mr. Carter was an effective 
administrator wbiie Governor 
of Georgia and demonstrated that 
rare combination of concern 
about management and a more 
personal concern that the 
elderly, the poor and the dis- 
advantaged should receive help 
in every way possible." 

Sen. Walter Mondale, Mr. 
Carter's running mate, was 
rapturously received in a Polish 
section of Ohio today as be con- 
tinued bis pilgrimage through 
major industrial states which is 
designed to help get out the vote. 
The Democratic Party and organ- 
ised labour are now at work 
round the dock in an effort to 
ensure a large Democratic vote 
which they believe is likely to be 
the key to a Carter victory. 
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By Colina McDougall 


like New York. Michigan, Wis-j 
cons in and Illinois, though 
pollsters like George Gallup give 
hizn much less. 

But the McCarthy campaign, it 
seems, has been run almost 
entirely in the courts of law as 
he has straggled for ratification 
of his candidacy across the 
country against what he con- 
siders to be a quasi-conspiracy 
designed to protect the two party 
system. 

Of course, it is the Democrats 
who have been leading the legal 
opposition to his candidacy, 
simply because he is perceived 
as a threat to Mr. Carter. This 
was the case in both New York 
and Virginia yesterday, as it was 
in the Federal Election Com- 
mission last month when be was 
-denied access to Federal funds 
(if he gets five per eeaL of the 
vote next Tuesday, then he will 
be entitled to subsidies for the 
Future). 


PEKING MADE a fresh attack 
on the Soviet Union yesterday 
In a People's Dally article that 
accused Moscow of ** naked 
interference “ in Japan’s 
domestic affairs. Radio Peking 
relayed excerpts of the article 
In which ihe Soviet Union was 
criticised for bullying ihc 
Japanese over the case of the 
MiG 25 fighter plane flown to 
Japan by a defecting 5oviet 
pilot 

it also attacked Moscow' for 
opposing Japan's plan to 
extend territorial waters from 
the present three miles to 12. 
in addition, il criticised the 
Soviets for refusiug to return 
the four islands to the north 
or Japan which Soviet forces 
have occupied since the end of 
the Second World War. 

This new blast against 
Moscow came only two da>s 
after Soviet leader Leonid. 
Brezhnev said Russia stood 
ready to normalise relations 
with China. 

So far Peking has given no 
encouragement to efforts by 
Moscow to improve the climate 
of relations between them. It; 
has been suggested that one 
charge against Chairman Mao 
Tse-lungs widow, Chian® 
Ching, and her associates, who 
are at present under fierce 
attack in China, may be that 
they favoured a thaw with 
Moscow. 

in that case il seems un- 
likely that there can be any 
change in attitude at the 
moment, Moscow, meanwhile, 
bas not yet cocgra tula led 
Chinese leader Hua Kuo-feng 
on his appointment as Chair- 
man Of to Communist Parly, 
and appeared to be waiting to 
see the reaction to messages 
from party leaders in Bulgaria, 
East Germany and Poland. 

Within China, however, 
signs of a slight thaw have 
appeared on the cultural front 
The New China News Agency 
published a report marking 
the 40th anniversary of the 
Chinese writer Lu Hsun which 
praises some foreign writers, 
including two Russians. 

Meanwhile, more details of 
Chiang Chiiig’s plot with her 
radical associates were _ pub-' 
llshed In an official provincial 
paper. It stated Ihat they had 
sent the now-disgraced party 
vice-chairman Wang HungAven 
to see Chairman Mao to com- 
plain about the Premier. Chnu 
En-laL They opposed Hua 
Kso-fcng*$ appointment a« act- 
ing premier after Chou's 
death, and forged a “so-called 
last adjuration.” 
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Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We’re the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we're 


a growing force in the world’s important 
financial centers. 

There's hardly any project we cant 
handle. So get in touch with us if you’ve 
got international business to do. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3. Postfach 
2628, D-6000 Frankfurt (Main; 1 , West 
Germany. 


DGB4NK 

Deutsche Genossenschaflsbank 

The broadly based bank. 


by F.A.R. Bennion. M.A., barrister, formerly one of the 
Parliamentary Counsel (draftsmen of United Kingdom 
Government legislation) 

- "This major new work by the draftsman of the Consumer Credit Act 1874. is notable for 
three important reasons. Frrst.it contains a most detailed examination of the complex current 
consumer credit control legislation, with its attendant orders, regulations, circulars and 
ancillary publications, accordingly providing an invaluable, highly authoritative practice 
o.i.rtP in this- lea islairve jungle. Those who must timorously thread their way through it will 
undoubtedly Sene the lumo.'. epeeiel knnvyledge of its wh. I end Ipi, falls. Who belter 
Xian a statute's creator to explain what it means and how us facats fit together? 

Secondly, the woik is noteworthy foi its publication techniques which are bettor seen than 
described. Firmly bound, it hinges (literally) On a sprung ringed filing base leaving plenty of 
oescrtDBo. ri r weiahr was, therefore, inevitable. Where it scores is in elantv 

tTf. «Si..nc.».fv coloured di.,d.r ,»b. bve in *1 wifh 
The ^in divisions smtabty spin and designated. Mareovei. each page is carefully marked at 
IK ?b indicate its iodic and bears the subject descripnon and printing date at the botwm. 
Tte ora nwon sequence, roo. has dearly and cleverly bean prepared with an eye on updating. 

SS?v the publishers deserve unqualified praise lot this excellent, mariculouslv 
designed initial work winch has been produced to an outstanding level of care, clanty and 
attractive ness. 

The work's third notable Mature merits praise for publishers and author alike and, in the 
i Tf?e fiamest attention of everyone concerned with preparing, understanding 

,on jJ - ,un £K!Sl nt rESSSJ tor If is this facet which potentially has the most far- 
and implementing n ^ ?3 technique; oovei in its underlying concept, devised by the 

reaching ""phuijons * * d ;Vdetail.of expounding complicated enactments by means of 

author, and here demons ^ Restatement, presenting the legislative language in almost 
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the same terms as the original but not raefe r y by narrative paraphrase or 

can be read and understood . . emphasising always the statutory ipsissima 

summarised exposition. This im 0 - h w orfc reprints statutory and associated 

verba, is the *^» *£*£, ; ad “^ c ,® )n8 Jor Cfl6a reports. fornU and precedents 
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and an Index. . 

. „ ,k\« ^acrmai.nft timelvwoi 1 : may well feel that they are carching a 

Readers a^dusers ' we|J a ‘ s ’, eflrning about the present law concerning consumer 

revealing glimpse o! th nuhlishms mav have blared a trail which others later come 

expounding 1 and V [wwenltng parliamentary pronouncements". 
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Ians for Japan’s ship export orders 
s P° r * well ahead of expectations 


BY CHARLES SMITH 


TOKYO. Oct. 27. 


BY MARGARET HUGHES 


/ .u-r-' ' J JAPAN'S ship export orders dur- an export forecast For the year of the difference is sometimes as 
~~ ^ _ru • * n S the first half of the current 5-4m. tons but then* appears to high as 40 per cent 

'fiscal year (April to September a Rood chance that this too Japanese ship export contracts 
■ ' i inclusive) are running well ahead miRhl exceeded. are nowadays almost always 

r- ■ }n£ expectations, the Japan Shin The Ship Exporters Assoc ia- written, in yen. The fear by 
' iwOur Own Correspondent Exnnrters’ Association revealnd lJan attributes the strong per- importers that the yen might 

Sv"” Association revealed ronnancc of export orders strengthen (justified during the 

TOKYO, pet. 27. lo ‘ aa >- primarily to the fact that prices P ast s,x months) could have 

Japanese Government Orders booked during the six have stopped falling. been another factor in accelerat- 

':lais L and^ industrial spokes - 1 month period totalled 3.143m. Shipowners are thus buying in ,n ^n1te tSftollwliS whlme 
. said to^ay that Japan ha^; gross tons compared with orders order to avoid having to pay n?i! orderVSe^hare of shSs 
• - -jfians to recommend voltin- of 2.077m. tons in the first half more when the market picks up SJo-Ji tofalmorts declined 
, ^ ^ restraints _ on exports toj of Fisca 1 W75. further. Another important ifi^rin ?h e fiS ?x mS 

The ^cas^or - Thifi mea35 ,bat ^e industry ^ act ° r « P n « differential fecal year, to 10.4 S? 

>.. ^- e3Icepl: .- ,n tQe case of ; is running far ahead of the between the Japanese and compared with 10.S per 

j export order Jarget of 5ra. tons European shipbuilding industries, a Jear earlier. 

'.'jeywere commenting un a | which it set itself atthe begin- The Japanese admit this is Exports were up IS per cent by 
!■; . intent In Brussels yesterday 1 ning of the year. .The 5m. ton substantial although they value on a customs clearance 
v.ilosWo-Doko. president of the j target was upgraded recently to “doubt" Press estimates that basis to a total of S3, 525m. 

v > xation of Economic Organi- 

.-^'jTS^fKeidanren). I 

af&SSsisS! Anglo-Soviet talks on gas deal 

v';'Wjr to have any effect on) 

. ^g voluntary agreements! BY MARGARET HUGHES 
‘•iiteq. Japanese and European j 

- -uih » lo-Rin SOVIET delegation is manufactured Avon engines. between the two countries, 

'• • .*f a j currently in Britain to negotiate These stations are intended to pointing in particular to a rise 

^ 1 a contract for the construction pump gas through more than 600 in U.K. exports to the Soviet 

|of ?as compressor stations, which miles of gas pipeline running Union in the first nine months 
■ U -?" 'could become the biggest deal south west from western Siberian of this year oF only 12 per cent. 

. ; .reSiraJnr oi exports to iisji n the history of Anglo-Soviet gas field id the Ural mountain compared with an increase in 
7 - LflllsJ??!;- 1 ® “'jtnde- cily or Chelyabinsk. Soviet exports to this country 

.7 ggy°g traae sur ' Originally the Soviet team had The deal is understood to he over the same period of S2 per 

• v wnn tne iwsl. eJC p et | e( j to visit Britain w.orth over £100m. and if cent, 

e ^eepromes inaustry A5S°- t n August but the visit was post- awarded to British companies So far only £42m. of the 
.. W or Japan sam tue industry pongj f or vvhot were understood would provide a much needed special credit has been utilised 

£ » P ,ans ™ VQ * UI1 tary to he strictly routine reasons, fillip lor Anglo-Soviet trade, by the Soviets despite assurances 

- ’ - over its exports. rj.^ British contractors which has never quite lived up from, very high levels earlier 

I®** Motor said it (Jia not | in\ r olvc<d in tha negotiations are to the high expectations fore- this year that almost all of the 

' ' la exercise voluntary con- C as xu r pines. a subsidiary seen in February. 1975 when the credit would be used by the end 

- over its exports to western i0 f an( j cOBERROW, a win- then Prime Minister Harold of this year. 

\ pe and believes other ionium made up of Cooper Wilson announced the £950m. if the gas compressor contract 
. jbsc automobUe nianutac- ; B essenieri R n iis-Royce and Wil- special export credits deal with does finally come to Britain it 

”4 B companies arc in the , ij am;; Brothers. the Soviet Union. could well open the way for 

; - posiuoc. A spokesman for | Th e contract is for the con- Only . last week both Mr. James Soviet purchases of hundreds of 
Migutry _ of International jstruction of gas compressor Callaghan, the Prime Minister, additional lightweight turbine 
S. and IndufllTv said Mr.; stations built around 50 light- and Mr. Edmund Dell. Secretary ga s compressor units for more 
was^ probably expressing ; weight turbine-gas compressor for Trade, expressed concern at than 18.00 miles of gas pipeline 

inren's hope. j units powered by Rolls-Royce the miserably low level of trade scheduled to be laid during the 

. . I ■ — current five-year plan. 


.' become the biggest deal south west from western Siberian of this year of only 12 

. ; .WSirajnr oi exports to its | i n ifc e history of Anglo-Soviet gas field id the Ural mountain compared with an ini 
- ; .rament in an effort to cut, trade. cily of Chelyabinsk. Soviet exports to this 


Reed may 
develop 
big timber 
tract 

TORONTO, Oct. 27. 
REED PAPER said it will be 
granted a 21-year licence to 
develop a 19.000 square mile 
tract of Crown timber in north 
western Ontario, if studies prove 
die proposal to be feasible and 
environmentally sound. 

The company said a memoran- 
dum between the Ontario govern- 
ment and Reed Limited, its prin- 
cipal subsidiary, calls for an 
18 -month study of the propored 
project by the Ontario Resources 
Department. 

The area includes 12.200 square 
miles of productive forest and 
an estimated B.700 square miles 
of unproductive land. Rped said. 

Reed said h will repay the 
Government for inventories and 
studies if the proposal proves 
feasible and a licence is issued, 
and will finance studies on the 
area affected by the first Forest 
operating plan. 

The company said the memor- 
andum proposes establishment of 
a kraft pulp mill with a 1.000 
tons per day capacity and a saw- 
mill or sawmills with an annual 
capacity of about 275m. board 
feet. 

Reed added construction of a 
pulp mill at a Government- 
approved site would begin within 
two years of a licence being 
granted. 

Reuter 

Guyana line of credit 

The Export Credits Guarantee 
Department has guaranteed the 
first line of credit for Guyana 
which Lloyds Bank has arranged 
with Guyana National Co-opera- 
tive Bank. The loan will enable 
Guyanese buyers to place in the 
U.K. £5m. worth of contracts 
for capital plant and associated 
equipment. 


BUCHAREST TRADE FAIR 


Hopes for U.K. exports 


At the close of the Bucharest 
international Trade Pair this 
week, most of the 36 British 
participating companies, repre- 
senting a total of about 150 
U.K. companies, were pleased by 
the commercial progress made 
during the Fair. A number of 
contracts were signed by them; 
ranging in value up to £500.000, 
and in addition most companies 
found the Romanians buying ail 
their goods off the stand. 

The principal British visitor to 
the fair was Lord Goronwy- 
Koberts. Minister of State at the 
Foreign Office, who combined 
Governmental discussions with 
a visit to the fair. 

In addition to signing agree- 
ments covering double taxation 
and the protection of invest- 
ments, he also visited the 
Romanian factory manufactur- 
ing parts for the Islander air- 
craft. another making parts for 
BAC and the factory, yet to start 
production, which will make 
Rolls-Royce Viper engines under 
licence. 

Referring to his talks at the 
Ministry of Foreign Trade, Lord 
Goronwy-Roberls said that they 
had been very constructive and 
covered a lot of ground. From 
the Romanian point of view,, one 
of the main problems discussed 
was the imposition of import 
controls on Romanian suits, 
shoes and shirts and the anti- 
dumping measure recently taken 
against Romanian exports of 
polyester fibres. 

While the-c measures have not 
been received kindly hy lhe 
Romanian Government, trade 
resu-ts For the first eight months 
of this year showed a surplus of 
£3.5m. to the Romanians nut of a 
total trade tumn7cr of £63m-. 
thus reducing the strength of 
their complaints. 

On the other side of the coin, 
certain British companies have 
complained about late payments 
from Romania. While most of 
these problems seem to be sorting 
themselves out. there is no doubt 


that the Romanians are short of 
hard currency. Companies report 
pressure from Romanian pur- 
chasers to conclude some form of 
counter trade and in particular 
to conclude cooperation agree- 
ments. where part of the cost of 
the equipment bought is covered 
by the supply of goods manu- 
factured in Romania. 

Romanian officials state, how- 
ever, that they are satisfied with 
the £100m. credit offered by the 
Export Credits Guarantee Depart- 
ment over the next two years, to 
cover the purchase of British 
goods by Romania. 

The falling value of the pound 
also makes British goods more 
attractive, and while Romanian 
trade officials maintain that they 
look primarily for the best pro- 
duct and technology, there is 
evident pressure on. the Foreign 
trade enterprises to achieve the 
minimum prices. 

Nonetheless, most British com- 
panies at the fair reported that 
they expect considerably in- 
creased sales next year, and the 
official estimate puts British 
exports at £60m. next year, com- 
paring favourably with the 
£39.8m. exports achieved in 1975. 
Following the floods last year. 
Romania placed a moratorium on 
on HI trade with the Wc i, i. and 
cancelled some orders already 
made, resulting in a substantial 
reduction of imports from the 
West. 

But while British exports have 
obviously been affected by this 
stoppage", exports from other 
western countries, notably West 
Germany have dropped much 
more sharply. West German 
exports for the first seven months 
nf the vear dropped from 
DM 1.13Sm.' in 1975 to DM725m. 

Under the 1976-1980 Five Year 
Plan, the target for industrial 
growth is put at 10-3 J per cent.. 
with the main priorities on the 
chemical industry, metallurgy 
and. in particular, the steel in- 
dustry. where production is to 
rise from 9.5m. tons in 1975 to 
about 1 7m. tons in 1980. heavy 


engineering, electronics 
automation and mining, both fo 
lignite and copper. 

Large projects are to be buil 
in those fields, in addition ti 
the development of a nudeaxj 
power programme, the building* 
of the metro la Bucharest, newt 
machine tools factories, the open 
ing of a small car project ant 
other major investments, Agn 
culture is also scheduled to in 
crease production considerably. | 
With the exception of certalnj 
large projects under discussion; 
in the aircraft and nuclear fields.] 
it would seem that British comH 
pa nies will generally score in the] 
supply of Items of industrial] 
equipment of relatively smallj 
value. Romanian policy concerq-i 
ing the large new projects to be; 
built over the next five years isji 
to manufacture as much as PO?-j 
sible within Romania and only] 
to buy individual items of high,, 
technology from the West. It; 
does not seem to be Romanian] j 
poliev to buy complete plant i 
from" the West, as has been the • 
case with certain other Comccon ; 
countries, notably Poland. | 

However, it is clear that there ; 
are practically no opportunities,; 
for the sale of consumer goods];, 
to Romania. Certain cosmetici, 
companies have sold products onjj 
a sale or return basis, but the], 
value remains very low. j] 

The political relationships 
between Romania and Britain] 
has improved considerably fol-j 
lowing the visit by Sir Harold: : 
Wilson in September. 1975. when i 
the turn sidev pledged to increase ; 

trade by two-and-a-half-times by]- 
19S0. This has been followed by] 
a host of visits to Britain by} 
Romanian Ministers, including] 
the visit of the Foreign Trade 
Minister. Mr. loa Patan, in 
March. Judging hy the mood of 
the participants at the trade fair, 
this activity will pay considerable- 
dividends. especially daring the 
early part of next year, when a] 
□umber of contracts aret 
expected to be signed. j 


hibai 
rder for 
unley 

VTARD SUNLEY and Sons 
righed a contract with Mis 
less Sheikh Rashid, ruler 
3ubai for supplementary 
3 to the Dubai international 
and exhibition centre. 
•! of supplementary works 
Approximately £53m. bring- 
. le total value of the project 
)9m. 


U.K. sales increase 25% 


| BY DAVID LASCELLES 

] ANGLO-SOVIET trade increased 
j 45 per cent, in the first nine 
1 months of this year, according to 
• preliminary rouble figures 
‘released here to-day by the 
; Minister of Foreign Trade. 

The total turnover reached 
Roubles 958m. of. which exactly 
. two-thirds were accounted for 
Soviet exports to Britain. How- 
ever, the Russians point out that 
j the UJK_ sales rose by 25 per 


MOSCOW, Oct. 27. | 

cent, to Roubles 31m. This 
growth is well above the average 
for Soviet imports as a whole 
over that period, they say, and ; 
contradicts the view that they 
are not channelling enough busi- 
ness to Britain. 

British figures for the same 
period show a slower trend, as 
was underlined by British 
Ministers at the recent anniver- 
sary meeting of the Soviet- 
British Chamber of Comercc. 


Avrail move ‘unfortunate’ 


BY KENNETH GOODING 


Unan for Kenva THE decision of u.k. 
LiOan ror iven> a I consortium Avrail. in which the 

global loan equivalent of ! NEB has a 35 per cent, stake. 


global loan equivalent of 

" 'Units of Account (about 

). Kenya shillings) has been 
ed by the European Invest- 
. . — -Bank to the Development 

ice Company of Kenya 

, .IK), which will on-lend the 

__ A i,5. with the ElB's agreement 
f ? T* 6 An ‘.ach case, .to support the 
■ * ’I 11 op^ent ° f various 

; .trial ventures throughout 

p ;»untry; This is the first 
;to be provided by the E7B 
sl_ ^ i its own resources under the 
: • * * \ i J -i of the Lome Convention 

, i l W • u Iso the first financing opera- 
* "iy the bank for investments 
. i English-speaking African 
ry. 


(NEB has a 35 per ceflt. stake, 
;not to tender for a multi-million 
Venezuelan railway project was 
“very unfortunate.’’ said Mr. 
John Lang Taylor; U.K. Ambas- 
sador. here to-day. 
j Avrail pulled out of the 
I running because of the highly 
I unusual contract conditions and 
; because it believed the cost 
-would he more like £lbn. against 
the £350m. the Venezuelans are 
; budgeting for. 

j Mr. Taylor said: "Tf they had 
waited, they probably could have 
negotiated something more 
sensible.” 

Prospects for the U.K. look 
much brighter as far as the 


CARACAS, OcL 26. 

Caracas Metro contract is con- 
cerned. Mr. Taylor added. A 
consortium led by GEC is “ right 
up among the front runners” 
for the £200m. electro-mechanical 
part or the project 

Similarly, the British had a 
SDOd chance of being involved 
in the next phase of Venezuela's 
steel industry expansion, still 
some time away. 

Low and Bonar deals 

Middle East export contracts 
totalling over £1.5m. have been 
awarded to Bonar. Long. The 
Dundee-based subsidiary of Low 
and Bonar Group in Abu Dhabi 
and Libya for supply of system 
and distribution transformers. 
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BP starts new 
drilling phase in 
deeper waters 


8Y RAY PERMAN, SCOTTISH CORRESPONDENT 


■SEA CONQUEST, BP’S new 
■exploration rig, leaves to-morrow 
"for the area north of the 
.Forties Field replacing Sea 
.Quest the most successful rig 
;and the one which can claim to 
have discovered North Sea otL 

:•* The changeover marks the 
■beginning of a new phase In 
drilling which will take explora- 
;tion into deeper and more 
'remote waters. 

v Crews have been transferred 
; ^rom the old rig to the new 
twhile both have been anchored 
!ln the Firth of Forth. 

v‘ Sea Conquest will begin her 
grilling programme in block 
44/15 m the nothem North Sea 
5n a depth of 450 feet. But she 
^as been designed to operate 
in depths of up to 1,500 feet to 
fake exproration away from the 
.areas where finds have been 
.made so far to the edge of the 
^Continental shelf. 

To cope with rough conditions 
the rig is equipped with com- 
plicated navigation and weather 
■aids and can operate in waves 
'of up to 30 feet. Sea Conquest 
is an S. 800-tonne, self-propelled, 
serai-submersible, designed in 
Norway and built in Finland by 
Rauraa-Repola. She is chartered 
hy BP from Celtic Drilling, the 
owners. 

-. 1 , Captain Graham Harrison, 


BFs marine superintendent who 
brought the rig from the launch- 
ing yard, said on board yesterday 
that she could drill in areas such 
as those north of Shetland, the 
Western Approaches, the Nor- 
wegian Trench, west of Green- 
land and off the Labrador coast 

BP has put Sea Quest up for 
sale. She cost £3. 6m.— compared 
with £20m. for her successor — 
when launched by Harland and 
Wolff in Belfast in 1966. The 
asking price is between £7m. and 
£10m, and potential buyers are 
believed to have shown interest, 
possibly to take the rig to the 
Far East 

Although small b; modem 
standards. Sea Quest has had an 
exceptional success record. In 
1969 she discovered the Mont- 
rose Field, the first commercial 
oilfield in British waters, while 
an lease to the Amoco/Gas 
Council consortium, and In 1970 
she struck oil at Forties, one of 
the biggest fields in the world 
now producing 315,000 barrels a 
day. 

• British Airways Helicopters is 
buying a £1.8m. flight simulator 
for its Aberdeen base from Redi- 
fan Flight Simulation. Zt will 
be used to train pilots for the 
airline’s North Sea and other 
operations. The machine will be 
the first to provide simulation 
of an oil-rig landing, it is 
claimed. 


£2.9m. 
North Sea 
well 

abandoned 

j By Ray Dafter, 
j Energy Correspondent 

A £2.9m. EXPLORATION well, 
drilled by the Premier Consoli- 
dated Oilfields group 14Q miles 
south-east of Aberdeen, has 
fatied to find oil or gas. 

Premier, which invested 
£350,000 in the venture as a 
result of its 12.1 per cent in- 
terest said yesterday that the 
well on block 29/SB had been 
plugged and abandoned as un- 
successful. 

The company reported, 'how- 
ever, that along with two other 
U JC. interests, it had participated 
in a. successful gas well in Italy. 
Premier, GAOL, and Clyde Petro- 
leum are among an international 
group which has been dr HI in g 
onshore in the Giardinetto Per- 
mit near Foggia in southern 
Italy. Details of the gas find are 
to be issued on completion of 
production tests. 

Although the North Sea well 
was disappointing, it seems likely 
that the Premier group will sink 
another exploration well, pro- 
bably 'on the adjoining block — 
29/9. The group comprises Pre- 
mier, Axel Johnson, Shaheen, 
Neste, Gulf, Petroleum Corpora- 
tion, and Page Petroleum. 

Premier confirmed yesterday 
that it was among- the oil com- 
panies seeking new exploration 
licences under the Fifth Round 
allocations, expected in Decem- 
ber or January. 


to sway 


BY TERRY DODSWOKTH, MOTOR INDUSTRY CORRESPONDENT 


Conference 
on tax 
avoidance 


Ttfe f&nzcial time? 


MITSUBISHI MOTOR, the Japa- There . are indications . that 
nese /car company which says it these established dealers, some 
is studying proposals to supply of whom have invested heavily 
[parts to. Chrysleris . European is building up the Mitsubishi 
i plants, stuck to itsT statement franchise for Colt Cars, will try 
[yesterday in the face of denials to fight the European assembly 
I by Chrysler Corporation and offi- plans. • 

! cials of Chrysler -Europe. — - — — 


Lorries 

A spokesman for Mitsubishi — 
which is 15 per cent owned by 
Chrysler Corporation— said the 
company saw no - reason to 
change its statement. He con? 
firmed that it was studying a 
plan for joint production — and 
added that a similar joint pro- 
duction plan, for lorries was also 
under consideration. ■' 

The mention of lorries brings 
a significant new element into 
the situation, since- Chrysler -in 
Europe lags a long way behind 
its big rivals in the commercial 
vehicle field, and badly needs 
new products to take up the 
challenge. 

Dealers 

Although Mitsubishi is stress- 
ing that the proposals for 
assembly in Europe will not pre- 
judice its established dealer 
networks — it is aiming to set up 
dealers in Switzerland and West 
Germany to add to its existing 
network in Britain, the Nether 
lands. Belgium, Norway and Fin- 
land — there is no doubt that the 
continual rumours are annoying 
its European distributors con- 
siderably. 


People do not 
want authority 

SIR DEREK EZRA, chairman of 
the British Institute of Manage- 
ment, says people are reluctant 
to : move into positions of 
authority because they can see 
those positions being eroded. 

The role of management has 
been weakened in recent years 
by Government intervention and 
the increasing influence of the 
trade unions, he says in an inter- 
view in “Management Review 
and- Digest,” the institute's, 
quarterly journal. 

“At the same time manage- 
ment is left with responsibility 
for running businesses or organi-| 
satfons -and, of course, blamed if | 
anything goes wrong." 

But a much sounder relation-, 
ship was growing up between 
management and the unions. He! 
believed many union leaders 
were taking “a very responsible! 
and courageous- attitude and this | 
needs to be met with an . 
appropriate response from : 
management" j 

He calls for a reassessment of 
the role of management so ft 
can do its job more efficiently 
and become more attractive as 
a career. 


A ONE-DAY conference will , be 
held in London next month . to 
give directors and their com- 
panies information- on how to 
minimise their tax bills. 

The conference, entitled : Tax 
Avoidance for Private Com- 
panies and their Directors* is 
being advertised in the ■ British 
Institute of Management's 
quarterly journal. "Management 
Review and Digest/' 

The text of the advertisement 
reads: “There is a remarkable 
lack of published informatiom-of 
any practical value on .'current 
tax. avoidance opportunities *- 
largely due to the .fact thktr tax 
experts are too busy (and; top! 
canny) to .commit Jhemselve? to 
writing on the subject 

Accentuated 

"The far-reaching lecpai 
changes in bur tax laws have 
accentuated the problem by. ; out- 
dating much of the existing in- 
formation. 

“ This will therefore be-a pare 
opportunity to confront * "two 
specialists in taxation as ■ they 
explain the many ways '1 now 
available to ..private companies 
and their directors for-. minimis- 
ing the burden' of 'taxation:" 

The. all-day. conference will-be 
addressed by two barristers at 
the Royal Garden Hotel in. Ken- 
sington High Street on Novem- 
ber 18. 

The cost of the conference wtil 
be £54; No doubt the directors 
will be told ii this is an allowable 
expense. - •' “ .- . 


michAel f_, 

CEftEENT "PRICES ’’are id die! a; little; 'more thaif jT.Wjfc* 
again and manufacturers gave-a ft-oicr the naH-tev^fwamni. 
'warding yesterday - that further •lT'per cent down oa^tae: p 
increases are inevitable in 1977,-.. vious. . 12. 'months. This- 
The CeraenT Makers' F,edef 3 ?sakfr. : are again expected ft 
;tion said that manufacturing; a falL possibly, of ahout ^ 
costs had continued to rise and .cent; !* v . ; * •-? . ’•* 
an application for a 6 per cent- /■'*£« : 

; Wmf shinnin 



novemotfr x. .. . 

,The latest- rise. wm. be the; m RftCTn|f:X i: r 
fourth this year. . & 

manufacture reraised prices by?, - -By OorShippingv ____ 

6.8 ‘per cent and. this ,waa .fol- THE YlRSTdirectySeETOm ^ 
lowed, by a further 2.7 _per.;cent the^m'ted-Kfngdom to Bteton 
rise in May. ahd. bne -of _'25 per a '^-North -Atlantic^, 

Cent in July. The cfanent- shipping line . tvxII-.j 
makers - blame cotitiiinirig:\-ia .United St ated T ag 

.cresses in' material" and labour [Offering an Tl-day . sejSJoe'.;. 
costs. - • • ; ; ^.Fe^tmow£ ar^^.^^CTPoql'and 

Yesterday's announcement- of . 10-day service fremGreenoek. 
■Novembers’ increase was ;accoim;r- TXS.'s - tapes 
pooled by a warning : from the. weekly : sferWces; to 
federation that some heavy fclJn US: :j5ast- Coast; ptitts.iinfl 
fuel prices increases were- exj cxtenaioii .to . Boston^fej al. 
pected to hit tfafe industry early largely at incredshig-.afaww 
in 1977. It was inevitable timV-wateb are- rnnnfiig-hC.'W-x? i 
as in the past; these Would have = cent, of capacity. . 
have to be reflected in prices - At ^prese nt • ^ 
to the consumer .and .further in- cargoes are trtasftjppeah, ft®: 
creases could be expectetL Since NfeV York' by a. 

May. 1974, tb cost -of a tonne of VS. Lines is. opening: ' ” 
Portland cement has xdofe than in Boston with a fultnc 
doubled to more than'JEHJ. of. sales, operation^ 

Cement sales .last year fell by mentation staff.'-- 
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advanced system in the- world. 'inedt .programme - lasted 
Nevertheless, " if. ^British Rkil'tiian. six jnontbs. 


THE' BRITISH Industrial • The jimtog e^ the inquiry, 
Fgsteu«R. Federation last .aig^t cgubi ^®tKiSiy ,;affsct 

asked thfe ‘‘Government to. dehjr inihj^Fjc^.-.a^ty . to .'meet . 
the reference, of the Indusny prfri^-Tireblei^^fa^ 
to the Monopolies and Mergers The g^veit;.' nrfo 

Commission for two years. tnatioto abotit 4 . 5 he r . griiwt 
A delegation from the federa- fasttofere .Imports :frOnr i|ie r 
tion met Mr. John Fraser, M5a!s- Ea^i,the prd^fcs. hf metrica 
ter of State at the Departm'iot tiatu ahd- t|m lq^ I ,'l,C|el>f mark 
of Prices and Consumer., Protoe- dehwtad afpreSeniV., 12 .,. . 
turn. « * I^^tqidryjT^Hhe^iiUts an< 

Mr. Ken Pepfow. -the. director bolts sector woultf ^ffe upjfcan 
of the federation* said that the agepiept' ^i3s ; af, a^ tinie whe 
meeting' was tp.‘ explain . the th^iy are l - ded ,to keep the i 
serious problems now ittclng the. dusjry'-.J.alive^'r ’the * 

£240m. ay ear fastener in'dpstrjr.- &^dA^-"-'.S-\--.--' 




HOW GAS IS HELPING BRITAIN TO 

Natural gas from the North Sea is helping Britain to save-to 
the tune of over £2,000 million thisyear*on die balance of payments. 

But for nearly tenyears nownatuial gas has been savmgusnuge 
amounts of precious foreign exchange by reducing our dependence 
on imported oil; and this crucial contribution to the country's 
economic health will continue for a very long time to come. 

Even after North Sea oil begins to come ashore in large 
quantities/ gas will continne to hdp.our balance of payments-for the 
less oil we use, the more we can export 

Natural gas is a vital resource for Britain-and fortunately an 
abundant one. Provided that the country continues to follow sensible 
depletion policies and takes the necessary steps to 
recover and exploit offshore resources/ Britain will iCKjH 
continue to benefit from natural gas well into the f | 

21st century. l aff J 


ft 



*The latest Treasury Economic Progress Report duly 1976) esthnatesthat we will save ^ 

£2,350 millfrin this yeat 

BRTTISHGAS 


DOING AGREATIOB FOR BRITAIN. 
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GARDEN CITY OF WAtES 

Owmbren NhwToygi amwolved most oit the problraasrixcooii terad 
• byind uii iJi y duaw nflaftar.r docari on. Little mare than two 
houmfroTOLtmgmihyM^rfiiUrtar mlm a g sfpapiBirtBiagbgmby. 
VSSfUSSO, Cwoibraa lfl oum at Brltain'»iB 0 Bt«ucc* 8 »fid todiwtriaa 
developments. 

NowtiieM^ls'sarxliWwhstwBrfteMttdsfheMWjTaEnlsackC 
Celtic Boa energy- to. Cwmbran, Merlos and Spec COT. Balnsbnxv 
Wooloo and other-large mQl ti pl f ShgvBchoagito deveiopia cmr 
Town centre: amt this arofMenc* Isaharcdby induatrtalista who 
have wiged ttfe op p oy te m ity to ftTp e ntf tw ahemridfol area within 
eaayreachbri^mdrmaimtWMlflapdg.wltht h ee iwto taaca or 

GovomajflflCKrxnts. Cwmhraaj 3 evri<yiBa»tO»pea»ttoB 1 »» huge 
ani let more Unto a hundred factories -mui wo arts atm btiildin*. 
Get the {hcte.LesMholdritc«ere.k3DavnUaUA,.aub8tom dal rent 
ooncesHioneicay apply.' 13ja key meawho cojnBWith you c&n be 
boosed inuaMiateiy, Hea»e nse-tha coupcm or write or telephone . 
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There’s only one way to justify a bi 


import bill 

An even bigger export total 
Which is exactly what ITT companies 
in Britain were able to deliver in 1974 


when the recent economic recession was 


beginning to bite 

Selling products as diverse as under 
sea telephone systems and cosmetics, 


ITT exports totalled £57 million to set 


against the £31 million import bill 

In 1975, as business conditions became 
even tougher, ITT’s figures were somewhat 
different from the previous year’s 


Exports up to £68 million 
Imports down to £25 million 
Which is one trade gap ITT will be 


happy to see grow wider every year. 


ITTcompariies.In Britain include: Abbey. Life Assurance, Ashe Laboratories, Excess Insurance. ITT Consumer Products. Rimmed, Sheraton 
Standard Telephones and Cables and Standard Tel ecommunicarion Laboratories. For further information, including the latest edition of 
20-pa se publication “Facts about ITT rn Europe,” please write‘td.190 Strand, London WC2R IOU 


w 
















HOME 


Tjcfis 


income, says 


Postage Stamps 




Cover enlarged for illustrative purposes — « Actual size 4"x 7? 
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DO HALO : MA CLEAN --".T 

'THE'; GOVERNMENT would 
maintain Its campaign against- 
smoking and * would not be. 
deterred by ' income consider* 
tfpna Mr. Dari ti Ennals, Secre- 
tary of Social Services, .told' the 
Osfocl Medical Society last 
night. Any lost revenue could 
be raised in some other way. - 
• Mr..’ Ennals said that -people 
who Relieved that- the ’Govern- 
pient bad a nested ‘ Interest in 
smoking and the “ vast; revenue 
Caught by the Chancellor* net;*-', 
could, be assured, that the - idea 
was nonsense. •-. -••• • 

. Mr. Ennals said he was “ deter- 
mined. to bring .home, to people 
the. dancers- of continuing lo 
smoke- and U> young people the' 
dangers' of starling to. snisfee. 

He said: “i want stronger, 
health- warnings on cigarette 
packets and advertisement, 
based oh the advice of the md.* 
pendent Scientific Comiuitiee.jon • 
Smoking and Health. , ' 

: ’'There is no doubt that a 
decline in smoking would. , cut 
Our present shocking death rate 
from Jung cancer, aa well as the. 
death rate from heart disease'! 

Mr. Ennals also .said .that It 
was, estimated that half .a raUllon- 
people had a serious drink probr' 


lemifiif was 'aecessary to* bring 
- home v to people' the. dangers "of 
getting hooked I on.:, afeehoy* 
hut it was hardly possible to- tell 
pedpla.iidt to . .touch - alcohol- ax 
all. " -'-WkUe^ 
way vtd ent^: road accidents; 
the wsaring'of seat*, belts com- 
pulsory -was 'another. . v ; x. 

:■ Dn - other subjects Mr.- Enaals 
sard that- there .were" StUF. too 
many unwanted children , bo$n. 
Every. effort should- be maderto 
easure/the fplEvse ©J the family 
planning service:. *. " ’ ; J. 7 . "E- 
;Mr.";Epnals' : salcl tfie . health 
service _ "wa!s ; .costly. . butf . \wKi!e 
Briton was spending pearly 6 per 
ceriCgress , domestic product. on 
health services . other.'couHtri rs 
had -passed 8 per-cent. ana. might 

sobff . reach 10 per centra they 
had hot - already passed,, that 
figitrfe: • * ."•> -. : • ’ • ■ .- 

“fn. SpBTB countries people are 
working fmir or Jive weeks a year 
simply to pay Tor their' health 
service* '. We have- not f reached 
that ’ stage yet •: Before 'We', con- 
template tt ; we wopM waht-tb he '• 
sure : that more- expensive-health 
sfe'Fvtote® r really would 1 buy- as 
better ‘health?’? .The experience 
or other coito&Ies- did not “by 
any means" prdve that it wouid: 
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Snwffs shown a 'ight nr 
actual designs 10 fee ixmett 
fr r Hang Kang. Enva/apeu 
illumatbe artist "i •md ertng 
as actual designs are mt yt i 
tveUoMc. 


ORIGINAL DESIGN 
EachFirw Day Co'-cr 
%ifl bear a design 
cam missioned specially 
for it which relates to the 
Silver Jubilee. 


OFFICIAL FIRST-P A V- 
OF-ISSCE POSTMARK 
The number ot Firet Day 
Coders is limited to 
those postmarked by 
postal authorities in ih- 
t-ounlry of on gin with the 
exact date of first issue. 


PERSONALISATION 
Uyonortsh.csu.-h Silver 
iubiieeTir't Day Cover 
will be individual 'v 
addressed to you or 
whomever jou 
designate. 


OFFICIAL SILVER 
JUBILEE STAMPS 
Narions around the world 
will issue stamps 
commemorating the 
25th anniversary of 
Queen Elizabeth ll'i 
accession. 


Scottish economic 


recovery M*m§ 

BY RAr PERM AN, SCOTTISH -CORttSPQNpSNf 

A PREDICTION that the Wfins - it uxr>ect& unempioynfoht^to 
of recovery in the ct-onomy af_ rise iff 153^)00 ki January; and Te 
Scotland, evident in the first 156 jB 8© by April, This- week’s 
half of the year. wiU have faded seasonally ' adjusted figure tor 
away after Christmas .are made .^Scotland; was L50.400. OE-fi^ per 
in a report puhli shed to-day. . “ cent : : ".. w -. .’ 

The quarterly economic .-eohi- . „ ...» . , • ■-. ... 

nientar>' of ihe Fraser AUahder >s _ j _ : 1 ■ 

Instilute. Sirathclyde University. MOVemment policy 
says that only exports are'- Likely absence of a majer>Wt 

to -exert a favourable ^nfluence.- Government economic policy 
Rtcent cost increases will.-agt. an • lgidlng rg ‘ k hig -IhcreasEr in 
3 disincentive to growitf 'of- -pro*, investment Uiere will 3 Still be 
d ^H on: > ". .more than lM^OO people but Of 

Other positive Factors trferm- work in Scotland during. 1978. 
fled irr the institute's tart com- ■ -lv-vv ^ 

mentary in July, such aa stock* 
building and the accelerattofi- of 

manufacturing elsewhere in the 3 ^, < evidence th$t_kny hu: 

Uli, have weakened dramatic- mediate i acroas-tta^boaed cutu. 
iHy while public “expenditure 

cuts and the fill in rcalihcomeS^'^ 1 ^^ sm }<^ of 

have grown wfrsfe; x > : resoutefif 'into :expp|te ttt iaveat- 

: The institujfe - expects prcduisvmenl ‘ • 1 ; • • v/ ' - 
tton In Scotland to showTip mdeb; SaarterljA ^ ^-.Eoaptmacf ' Com- 
thao a mnTl?at: increase at heit'-m/enfory; |>xwer o/: AUandpr 
dutwg tbd aexi-rix. awntbs. Jax}itzite;:€9p. ' . . r ; .;. ;■ 

. " r ,-' r.- « IV. •; V -- *■*¥* - -f ■ -*•■* 
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links with Hart Morris 


First Day Covers of these important 1977 Silver 
Jubilee Commemoratives maybe reserved now 


2 977 has been of ficiaUly designated the Sliver Jubilee Year, in 
commemoration of the 25th anniversary' of Queen Elizabeth 
IPs accession to the throne. 

During the year many Commonwealth nations and dependen- 
cies will honour the British Sovereign by issuing official 
postage stamps to mark the Silver Jubilee. It is expected that 
Silver Jubilee stamps will be issued by approximately 40 postal 
authorities — including Canada, Australia, Gibraltar. Hong 
Kong, and Bermuda, to name but a few. 

Special First Day Covers will be issued in connection with these 
Silver Jubilee stamps. Each First Day Cover will bear a colour- 
ful Silver Jubilee stamp of the nation it represents — and will 
be postmarked with the Official First-Day-of-Issue postmark, 
applied in the country of origin at the official post office of 
first issue. This postmark permanently and officially certifies 
the First-Day-of-Issue status of the stamp and First Day Cover. 

Because of the historical importance of the Silver Jubilee and 
because of the exceptional nature of an international philatelic 
event of this scope, these First Day Covers are expected to be 
Silver Jubilee Commemoratives of lasting significance. 

SERVICE AVAILABLE 

Residents of Great Britain who wish to obtain collections of 
these Silver Jubilee First Day Covers may acquire them 
through the facilities of the Postal Heritage Society, under a 
convenient monthly subscription plan. 

In co-operation with postal authorities throughout the world 
the Society will, wherever possible, obtain First Day Covers of 
Silver Jubilee stamps for advance subscribers in the U.K. 
Subscribers will be sent First Day Covers at the rate of six 
different Covers per month, beginning in February 1977 when 
the initial issues are expected to be received from overseas. 

Each First Day Cover will be accompanied by a handsomely 
illustrated display page, which will provide important infor- 
mation about the featured Silver Jubilee stamp and the issuing 
nation. To protect and display the First Day Cover collections, 
subscribers will each receive a custom-designed album at no 
extra charge. In addition, every First Day Cover will be individ- 
ually personalised with the name and address of the subscriber, 
if desired. 


The price of each First Day Cover wilt be £1.90. This includes 
the international Silver Jubilee First Day Cover service, the 
display pages, album and personalisation. Subscribers may 
cancel their participation at any time; there is no obligation to 
continue any longer than you wish. 

IMPORTANT TO ACT NOW 

Because each Official First-Day-of-Issuc postmark will be for 
one day only and can never be reissued, the Society can 
guarantee to provide Silver Jubilee First Day Covers only to 
those who reserve in advance. Therefore, persons wishing to 
acquire this unusually important collection are urged to submit 
their reservation applications without'dclay. 

You may secure your reservation with a refundable deposit of 
£10.00 to be credited against the billing for your initial monthly 
shipment of six Silver Jubilee First Day Covers. Send your 
deposit to: Postal Heritage Society, 9 Savoy Street, London 
WC2R0BB. 


ADVANCE RESERVATION APPLICATION 

Postal Heritage Society. 9 Savoy Sireci, London WC2R OBB 

Please reserve for me a collection of' Queen Elizabeth II Silver Jubilee First Day 
Covers, to be sent to me ai Lhe rate of six covers per month beginning in February 
1977. ] understand that the price is £1.90 per Cover which is guaranteed to me for 
the entire collection (excepting any change in the VAT rats). Special display pages 
and a custom-designed album lo hold the collection 'rill be sent to me separately ai 
no extra charge. 

To secure my reservation, t enclose a refundable deposit of £10.00 which will be 
crediicd against the billing for my first monihly shipment of six Silver Jubilee First 
DayCo'ers. 

Please make cheque or postal orda payable lo: 

PKS-SILVER JUBILEE FIRST DAY COVERS 

1 would like my First Day Covers; (tick one) 

□ Un personalised. I I Personalised wjjh my name and address exactly as 
| J indicated below. 
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BY MARGARET' REID ' ' t'r "7 'v “ ' J ~‘“ v ‘ ‘ ; V«T 

QUlLTER" HILTON GOGDISQN. MaWX.r. partner* :;VULt become a,„ J , ■*- < 
the stockbroking concern -HOf. pRrtTJ^irt QuilteE HUtan. They C. ' r - 

w'llch Mr.'Nlcholas (ToodLsqn. tfte ^ -L; Ciwal lent,- Lord. l 1 :**** 

Slock Exchange chairman, is CarSrOss, Mr._ N. K. De Courey- " 
senior parfner. is to mor^e' Vrith- Williain Goriqg. Mr. ^ rdeev 

another broking firm.-. : Mr. J. W. Ri C. ? 

Morris. -it was disclosed .-last lifiilio?xk ; 5 nd Mr- P.-K. Roberts. . \ c>: .' un , 

myht. '■ .. JHr.TL' L. Gossett. Mr. R. J. . J pr«-.v.nc at afc 

The get-together is a furihec - McDonagh, Mr. 1L. C. 'S^ott 9nd ^catici:- . 

■sien of the trend, in present MrV_P. P.. ^eabrook, wlU- join w 

4’ihdued stock market eofldi* aiiwoeiate members. : tT- . n-. :- 1a -. 11 

tlons, for. tbe number of stock^l'- Hart Morris' senior, partner, ^ ie-r- c V'-. 
hrokinR businesses to be reduced Mr. L. H. Hoskim, who liars been 
throuch amalcamaiiocs. TaDt%Mt.*tbe Stock Exchange -- for. £0 .jp.i,.*;. ,0 * «; 

eariier.thLS year abonr a possible. **acs. and Mr. -T. M- Heariev ; lr) i ; i 

merger . between Oumer .HiUoaVwUI become- consultaqts/ . “The \ - :j '" P d i 

and-l^in% and Chiicksh^nk we^ .ftthalalag ' partners- .Birt 'ij. 
called off.; .-r.'IMfcrtte -are to rettyei- Jfriras 'ihe. - approval. 

The business oF Hart '■Slorrls pattnersblp. . •* - V--?- . a.-^ut 

is in h» ‘ incorporated into that 1 The merger will -take- effect ^ -,n ^ 

of Quilter-Hllton and seven flail ftp® Mavember 29. ; : ia;r.' f j i J 

■: . .. 

Heathrow to extend free ^5^ 
jet air Wayji^hs^raiji^f 1 (ports hi 1 

BY MICHAEL DONNE, AEROSPACE COR RES PON DEN^ r V> '/■ |jj 1 

THE Bnttfih Airports ' Authority Reports- of further . L ohas: ef 'hvQ 

is to extend few - Insurance for . yprtcx damage ■ ^ houpw 
householder's around “Heathrow ooteida.the original arear haVele ^ r . 


Mr.r.Mrs./Miss 


Address. 


(Please prin t dearly J 


... Posl Code 

Please emboss the following name on the cover of my album: 


I wish 10 reserve gift collect ion(s). I have enclosed a separate sheet of paper 
with the name and address of each recipient primed in block leueru and a 
deposit of £10.00 for each gift ordered. 

VAT Reg. No. 241 716871 pp'* 


when big aircraft such its Jumbo i„ a i£ about UMJOO ^tkfittona! > ^ "? r \ ?uy,:sl 
jet-s pass overhead ft has caused homes . will, be covered. ; -V ■ n Eco 

tilco to to J** blown off roofs— . The insurance, details of-^hicb c ^ f ^ r '“ in 30 
an ^ oth ?i! damage. . - , ' a re.tielns! circulated to *■ vm**- 1 *'* sr;fr e 

The feheme was introduced ni.in-i ther. area;- provides ■ w5smial 6 i»jr P 
November. 19W. to cover abour i R jury*Eoy«r- for Jhc bouSbaldijr-'-* si al . 
b,.n homM m part or Cranford and his family and oover’ftrthc a^th 

under the final approach to cost tif. repairs ^ ^roofeand 1 diber Hi -?n n' s r. 

Heathrow a, northern- runway. *• damage. ,- - •*..■■ ' a • ‘ 

■. 

IN' BRIEF : X-: ■ 

Ferry ahead of scherfule . 

been built- for -the Holyhead-Bon They held that prize blneo.^ , 

Uofiha'.re route will entepwrj-icc -arcades Tire exoropieff by wvfa 
two rn^nih-, .ibcad of: adiedule Gamimst Act. from such, action by •it' . ■. , ‘ l 1 « H .. 

on May I,. next j«r. . ... . : • tecai coimcfls.. . Appeals, by Leeds' rr jn 

n v. - - ■ , : r ' ; ; Crty . Counal and the London w- h*- ... 

Kefircmeot V- ■■ berouchs Of Greenwich and sj^ arf ; 

The chief ■ ■ ■■ ,> Priv' 

rochcs ' new -town’s - development ;,v: ;. 1 iis;n 

corporation, Brigadier R. 5. r v -- _ thsi 

retires to-mbtrow. PoIlIlCal TOfe: • • . J 1 

Plant to extend ; :v 
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^ ( Challenge on ‘weakness’ 
’ Sa h:to Schools Inspectorate 






;;f^ M,CHAELOIXON ' EDUCATION correspomdemt 

a-K'ff 4 *" £°5li S h literature and hialory. 


. 

;SHARP attack on the Schools 


TV ;-- j 


gpeetorate and the Department jne SirAlM Mi. v? rLkELfc S* 11 ”" «*•»*«* and hlMory. 

.^Eflucation and wS^gl SWWIKKySfSHfS I"'. “!S?i s 


jr tackling the matter in co- 


StTM^of^the^hoofs S Coun- makimrof wilic^a^d^eeiVi lh< * •KP? l . on the Confwleni lion J THE U. 
> In a letter to-day to the Prime «• f iSf.w.SS'Sl * a ? d drci,ons of *L*«W» Indus '^' and the TIC. ] serkm-i 
,-itSer. "™ e JL™“ adrt that 1 as cnn - ...‘ The second approach 1 would ! with tan 


British oil industry 
faces static market 
as prices rise 


BY RAY DAFTER. ENERGY CORRESPONDENT 




.K. oil induslr>. again full extent of price increases, as 

— „ price increases, is fiieed Justified under the Price Code. 

cerned as anvonp at the «i m hv hi, V ,fc ^ vw,, “ approach 1 would [with the prospect of an alni»*l Projections For the 11*0 of all 
■P*Leouwl "jt'ftted hy the infiltration Into our sSial instf imbalam in^hS^Kuntton 1 ,,iark ’ n ov< ' r ,hr nPSl Few rners> ' f,,n,I!e arp " ffrc ' 


jpiectorate and *be department tutions of people with’ political wh7ch"has been ' prod und” b^a n 
■ a brigf prepared for Mr. Cal- commitment to tear down the over-expansion of full-time stud v 
*** fa 8 rf ee ?f R ^ii'? UCat,0n 10 fabr,C ° f ° ur sodety '” >* is not surprising to me ?|r at 

Jonl^ ’■ a corrienU^ arid The Schools Council chairman. . ratines an alienation. 

« <n%SSnri !*° was an industrial manager Particularly in our most able 

^S!H^ S -Siaran?il» Tt ^ before becoming director of 7®“"* people, from the world oF 
teacbers Manchester Polytechnic, goes on industrial work and a preference 
l0 Pjj. a majonty 1,1 lts govern- to the worries expressed by the for 1b e academic or professional 
■ bndv. Prime Minister about relations ca ”? r '* 




The most profound challenge 
confronting education Is to con- 
struct ■* a new pattern of educa- 
tion based upon a partnership 
between the world of education 
and the world of work and thal 
is something that calls out for 
a Government strategy.” 


Worry about the shortage of 


■ ■' .-t . 




it 


ish 


tecs 


die chairman’s letter quotes between the education system 
1 claim made in the brief that and industry. 
i_ inspectorate is “the most _ 
irerful single agency to influ- TWO Suggestions 
re what goes on in schools. _. 

* in kind and standard.” The whole education service 

fio. Sir Alex challenges, what fif™. so ^f h f av ? criticism 
r.the inspectorate been doing for the alienation that exists, the 
F the past decade or two dur- ]f lter declares. But this posi- . 

■-which weaknesses have been Uon CBno " t be changed by cocr- mathematics teachers 
•doping in the school system” C10C \ s . uch , as P™ in S S' m,n S yesterday by 

'rt the brief, h. addi P^P'o to particular conrs,*. 
ts not a word of rrifirisni of * ^ only be changed by 
‘ inspectorate. " On the enn- changing attitudes, by making 
rv. n hiandlv suggests an involvement m the means 
rased role. ’ whereby we earn our lit mg 

Neither does the report rnn- attractive and enabling yuung 
r anv word of self-aonraisal P*°P'e .fo understand its rigni- 
“Jje Department of Education France.' 

. Science. Instead, it throws A nation which claims to he 
ieisrn at othere. at the educated should “ understand, 

:her unions and at the support and take pride in the 
doIs Council.” means whereby it earns its 

y doing so covertly in a hripf living. This is not achieved at 
j? he Prime Minister, the letter present.” 

’plains, the department wss ; Sir Alex offers two suggestions 
erminirm the council which, for achieving this aim: the first 


d by ihe 

years, according to a forecast uf impact of ml price rises, accord- 
energy demand. ins ro Ei-iuiiunU- .Hudr-ls. Wlib- 

Demand for UK. oil products out a price rise U.K. energy 
is expected to rise from last demand --hnuUl rise from IWm. 
year's level of Sl.flm. Urns to tonnes of oil equivalent in 1973 
85m. tons in 1980. an increase Jo 223m tonnes in 1980 and 
of only 4.18 per cent., delegates 2a5m. tonnes in 1985. A 10 per 
at a London seminar on energy cent, per annum price rise could 
forecasts were toid vesterdav. depress these figures to 214m. in 
Between 1980 and 1985 the rise 19*0 and 235m. in 1985. 
could be 9.3 per cent. Coal, natural gas and nuclear 

These forecasts are based on power generation are expected to 
the assumption that there is no increase their -.hares of the over- 
Increase in the price of oil. The all energy market wherjs nil's 
picture is much bleaker if the share is expected to fall from 
impact of crude oil prices of the ♦I-® Pfr cent, in 7975 to 36-8 per 
Organisation of Oil Exporting cenL in IfiSo. Economic Models 
Countries is taken into consider*- •■'ays that some of the nil market 


lion. It is generall felt that might not he lost if the Covprn. 
"•is { memhprs uf Hip organisation will tnent further delayed <1 decision 
•xprcsseo yesterday by Mr. . opt for a substantial increase at on nuetpar expansion 

Laurie Buxton. Inner London their meeting on December 15 

Education Authority « chief It i.s possible Thai crude priri-s 
inspector for mathematic?. , ,„ ich i ho raiinri bv as much as 
Oniy about one in every three! is j n 211 per cent, 
of the anlborily's 1.D00 primary; 
schonlj; has a maths 


Accountancy 


Economic Models. ^hh’h 
a maths specialist ; organised > esti-rdav'? meeting, 
and the .spcondary schools could . l.cijpves that on the basis nr . a 
eastly absorb a further lOOniatlibj in per ernt. per annum increase 

e « p ' .. ! in real terms. f.K. nil dprnand T .-, rA , pruirv-rtriv 

Mr. Buxton was speaking atthe! will crow to only S2.ini. tonnes m? JCA 5 ^ N u,l,opl,, "5 

_ r _ e - . . . - Arf* U aQtlTl" ntlh IP mnntn- unri 


course warning 

By Michael Dixon, 

Education Correspondent 


introduction of the first of sj\ 
booklets about the basics of 
malhs teaching, which the 
authority intends to issue to 
heads of all its primary schools. 
The booklet emphasises that 
learning tables can lead to 


, . ,..nrte of its shnrtcomfnes and is to enable schools to teach frustration among children if it 

f V V U ? L I \ n-ii)rarffiership which is “a about industrial society as part 15 torepd on them before thev 
v « tnilons. at least is working as and parcel of the country's imder^tand the meaning uf the 1 
1 i<:lom achievement.” niltlirp iii«t no IW fnrh nhont awn>i«. I 


hv IRRfl 
1985. 


and S4.ini. tonnes by 


Coal 


t '.i.-' * 1 .. 


culture, just as they teach about exercise. 
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Substitute tobacco 
aunch delayed 


Y DAYID FISH LOCK, SCIENCE EDITOR 


r-i -- ■■ - 


IKETTES which incorporate Dr. Bentley expects Imps to 
:tory-raade form of tobacco launch New Smoking Material as 
inlikely to be launched com- a new brand, and not as an 
Tally before the middle of additive to an existing brand. 
' year. Dr. Herbert Bentley, But the material could be 
'jeh director at Imperial blended into its product range 
cco. said yesterday. advantageously, from a health 


Property 

boosts 

pension 

funds 


are wasting public money and 
young people's time by en- 
couraging ton easy pass levels in 
increacp Inundation courses for chartered 

uiviuiiat: accountancy, according to Mr. 

Growth of nil sales would be David Mash iter, president of the 
affected by the effect of higher Association of Chartered Accoun- 
prices mj the gross national nro- fanf Student Societies, 
duct, hy the need tn conserve Pressure on polytechnics and 
mnp energy and h.v the possible colleges for liiuh pass rates from 
swileh to other fuels, such a.i Hip nine-mnnili courses meuni 
natural gas. Even without a price thal hundreds of students were 
increose." the amount or oil used encouraged by * pass to continue 
in Ihp domestic and power with accountancy training even 
generation sectors is expecred in though they would never qualify 
decline over the next decade. professionally. Mr. Mashiter 
The state of the oil market, as writes in the November edition 
outlined in these forecasts, of Accountancy magazine, 
underlines why major com- “What is needed is a realisa- 
piinies believe that there will tion hy local education authorities 
he no need for new basic that educating people towards a 
refinery capacity for at least a qualification which they will 
decade. It also -ubstantiates never obtain is a complete waste 
heir concern that they might of money and represents a very 
haie difficulty in passing on the inefficient allocation of resources, 
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. cal acceptability of the new “ e c,airas - 
S of tobacco, would not be This range of choice means 
. 'sing the final batch of data *bat. si nce new shifts in the 
'-itted by his researchers popularity of brands are taking 
e January. place— the market for king-size 

=•?„ co rJ? ce m 'o„ 0 ;i d 
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point of view, at a I most any point 


By Eric Short 


PROPERTY Is 
of in vest men 1 


the only form 
which would 


Hi t.o;.' M!’’< 


•le decision. Tmps would 
— a further three months to 
.ae for a commercial lunch. 


Kff.W- Smoking material, manu- 


i f ; S - 


it 


f 


i , ~ 


•Ji'-bed in Scotland by a com- 
T jointly owned with ICI, is 
Li .-i: used to some extent as a 
[i^i. case by the industry, 
ugh rival products are also 
j examined by the com- 
e, which Ls chaired by Dr. 


Water curbs 
in Yorkshire 
continue 






r.-. 


RESERVOIRS L\ the western 

division of the Yorkshire Water 

^i?«i?^ r, TT^™^ CeIIor -Authority have reached 99 per 
rmlnsham Umversitv, . .. .. . 

* cent of capacity with the north 

central at 96.4 per cent The 
southern division, baa 85 per cent, 
of capacity and only the south 
west, which was worst hit during 
the dry summer, is trailing at 65 
per cent. 

Hosppipe bans wiH continue in 
the southern division until stocks 
reach 90 per cent and Drought 
Act restrictions in the south west, 
ettes until it has the until stocks reach 75 per cent or 
er Committee's approval. unti! new ,ink the River 
? company ha s about 100 Derwent system is completed 
Vees and expects to have next month, 
then it goes into full pro- Underground levels on Hum- 
on. But Imps will not dis- berside are rising but slowly, 
bow long it will keep up says the authority, and pressure 
nt output without clearance reductions plus the hosepipe ban 
the committee. are to continue. 


new factory at Ardeer in 
and began producing New 
dog Material last summer 
is now producing at about 
'tirds of capacity. 

a product — sometimes 
ibed as partially toasted 
ose— is being stockpiled in 
nanufactured form, since 
•jtns regulations will not 
*t k -to be turned into 


have enabled pension funds to 
keep their investment perfor- 
mance in line with Inflation this 
year, accord! ng to fl cn res 
released yesterday by Harris 
Graham and Partners, pension 
consultants. 

Exempt property funds, 
which pay no tax, had an 
average return over the first 
nine months of the year of 11.5 
per cent, against a rise or 10- 
per cent, in Uie retail price 
Index and 9.7 per cent. In 
national average earnings. 

The top property rund. 
Charities Property Unit Trust, 
rose 22.0 per cenL in the period 
and all hut two of the funds 
had a positive return. 

Viewed over longer periods, 
however, the return on 
property has failed to keep 
pace with inflation. In the five 
years to the end of September. 
Ute retail price index rose by- 
OS per rent- hut the average 
Increase In property funds was 
oniy 50.8 per cenL 


Discretion 
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Reports highlights 

costs of asthma 


;TRUE extent 
d by asthma 


of distress About 1.200 deaths were caused 
is probably by asthma in 1973 in England 


Stated by statistics, accord- and Wales. Although mortality 
r a report published to-day. from asthma was low. says the 
! Asthma Report, published report, this should not disguise 
ie Office of Health Econo- the fact that severe and persistant 
; said one person in 50 in attacks which did not respond to 
ai. was an asthma sufferer normal therapy could be fatal. 
*d at some tirao suffered The report emphasises the 
attacks. o need for people to get medical 

also states that asthma H „,_iv eta-** 

d about two million days of attention at a j y *• 
ness absence - a year. In Among children under 14, more 
?4this cost more than £4m- boys than girls suffered from the 
te sickness grants: meant illness. The majority of children 
35,000 hospital admissions developed symptoms before the 
tr; and cost the National age of five, but almost 70 per 
h Service about £25m. in cent sbook them off as they got 

older. 


Equities lost 8.7 per cent, in 
the first nine months this year. 

This compares favourably 
with the 10.8 per cent, drop 
in the FT-Actuaries All-Share 
Index. But the result has not 
conformed with the pension 
fund requirement that invest- 
ment performance must keep 
pace with inflation, since pen- 
sions are linked io final 
salaries. 

But the top performing 
equity funds, American Exempt 
and Japan Exempt, recorded 
rises of 26 per cent, and 13.4 
per cent, respectively- The 
overseas based 'funds have met 
with the pension scheme re- 
quirements. 

Fbted-lnleresI funds showed 
a positive return over tin* 
period of 7.8 per rent, on 
average, hut only the lop per- 
formers matched Inflation. 

Mixed funds, where (he in- 
stitutions managing the funds 
control the proportion In each 
form of Investment, did not 
break cvpn, with an average 
loss of 1JI per cent. These 
funds are designed to give the 
investment manager full dis- 
cretion to use his expertise to 
meet changing investment 
situations. 

But the top fund. Cannon 
Mixed Fund, had a rise of only 
9.8 per cent., barely matching 
Inflation. 
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xoldsmith complains of ‘campaign’ 
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JAMES GOLDSMITH said Addey. a public relations man. tithed derogatory articles about 
; ’day that journalists comri- by putting laiproper pressure on him in all but three Issues, he 
* to Private Eye had used them. Private Eye denies the said 
magazines, newspapers and allegation. Sir James is seeking court 

slnn to extend the Private sir -Tames pointed tn w-h.il he orders fur Mr. Ingrams to fie 
campaign against him. said were nine “significant and committed to prl?on and for the 
is in this way that the deliberate" Inaccuracies in the assets of Private Eyes pub- 
‘ and contributors of Pri- articj®. One. he said, was in- J‘ sh ? r f and n V tJ f 1 . distributors— 
5ye have combined to create tended to convex the imnression Pressdram and Moore-Harness — 
maintain a climate in which that j, e was trying to use the °e sequestrated. 

II be difficult for there to precess 0 f the courts to prevent He has issued three civil libel 
fair trial of my legal pro- legitimate journalistic investiga- writs and one criminal libel pro 
ags,” he said in evidence t i on . sedition against Private Eye. On 

to the Queen's Bench Divi- ^ ~ reg-ris seriously July 30 Private Eye was sent for 

I Court _ ^ U pM £? SaredS? ^ and SSi- trial at the Old Bailey on the 

James said a Pnvae Eye WHt _ of myse if ^ my solicitor criminal libel charge, 
e of August 20 also attacked and my motives for com- Mr. Lewis Hawser, QC, for Sir 

Hicitor, Mr. Eric Levine, m menc j n g the various sets of James, submitted that he was 
lempt “ to dnve a wedge nroceedinss. entitled to rely on evidence 

■en ns so as to embarrass y .. 


. , , . - , -'Moreover it denlovs the evi- siven in Injunction proceedings 

eneral conduct of my case. ,^„“ C ^ d e !l,uruSts in favour brought hy Sir James against 
James's evidence vh read deuce gd art ^ents in laiour private ^ and „ earcJ h ^ 

5 thereby^ falls* M. S'rt'rZ Justice Don.ldson last July. 

^compSm-2 Ihout the against trial by newspaper.” ’ Mr. James Crnnyn QC, for Pn- 
B headed “The Erasing of The artirle was a further do- vate E>c. argued that evidence 
Us” which appeared in the liberate step in a sustained cam- jo any earlier proceedings was 
st 20 issue of Private Eye. paijm and clearly intended to ln *$£k$ible m the PJWJt «se 
article hp said suzeested discourage him (rum pursuing The nearm*. was adjourned 
te and his solicitor obtained his legal proceedings. Since he until ^jJay. when i the 
vits from Mr. Leslie Lazarus started proceedings . against ?rl- hear ramra era i the adnrnsb 
er. a solidtor, and Jtr. John rate Eye tile magazine had pub- bility of the evidence. .• ^ , 


We know what to do when a Hertz No.l man phones us 
tor a reservation and lets us know that he’s on his way to any one 
of die major airports in Europe or North America. 

And we do it We fill in his rental form in advance. 

So when he anives he doesn’t need to wait. He just signs, takes the 
keys and goes. In a thoroughly cleaned and serviced car. 

Join the Hertz No.l Club* and you can phone, sign and 
go, too. The car you like— Ford Escort, Granada or another 
fine car— will be ready and waiting. Just phone the number at the 
bottom of the page, or your travel agency, and let us know where 
and when you want your car. 

And your car will be there. 

No membership tees. No extra charges. No filling in torms 
ever again. Why waste time renting cars? Get your 
application form for the Hem No. 1 Club at any Hertz 
counter or office. Or, when you next rent a Hem car,, 
ask to be enrolled automatically. 


■"In Genrwm.tlie Hertz VIF Club. 



Hertz No.l Club 
01-402 4242 

■■PHONE. SIGN. .AND GO. 
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Winstons way 


BY C. P. SNOW 


**“ "■ " -■- ■ ■'■ ■ " In the General Strike, he occupied 

Winston 5. Churchill: Vo!. 5, earned much more bilterness projects. 


with one of his pet tious and sometimes dead wrong, 
which was nearly It was right. of course, to 


1922-1939 by Martin Gilbert! than "he deserved because of always, be wouldn't let go. press for rapid re-armament. 
Heinemann, £8.50. l.lfeT pages another, and on the whole dis- He wouldn't stop arguing. He and there he and Lindetnanri din 

astrous. quality in his own tern- not only gr.ound his colleagues great service. But Lord Swnnton 


otTL mS&SS jSSSS? *» like, supremely eenceutric conm, office. Since 

of his life, desert but also but a good deal better than none versallst wUl have a sneaking than any Alt 
S firaut fur rte fLre Th*e -than almost any of hi* col- sympathy with them. The .only to come, thai 


iu lnno immenselv Inn" leagues, ui*u o«u«uh Dearame puwuuu »v» ****-“ « . *, - — , ' — 

> whole ^terorfce too ^ he hadn't the evasive character is not among equals, due. His technical eiib-cominiuee 
r Gilbert had to continue resources of that subtle and it is at the top. With which on air defence might be disr 
Jo a in in n-hioh iho hifv deeply wooded nature. Then no* oronosition he would have pas- missed, from the general effect 


The fifth volume or the perament He began with more down. He bored them. Anyone (to whom Churchill later made 

vvmnArhv for the miners — who has sat in meetings with a some amends) was forced out of 

contro- office. Since be was doing better 
Air Minister,, past or 

nifieant for the future The —man almost any or n»s coi* gympainy who uieui. me .umj- that W3S a STf® 1 

S is lfng tamSy loop leagues. Here than Baldwin, bearable position for such a service. He has never had his 

like the 

Ion" Dr UIIVVI . 

nn “the TJhieh "the hitv deeply wooded nature. Then no* proposition « . — — . r — ... . 

sra D hv was be°un but even his fortonatelv Churchiir saw . the sionately agreed. °f ^ts volume alone, as a set 

fact h and professional skill can- possibility of arguing a case and it isn’t surprising that most of of Wvfs 

not set oarts of the stun.- into going into action. his peculiar menagene of mu- ging their feeL in racL « was 

proportion. It is reasonable That «- as fatal. Once he had a mates were hero-worshippers the most cffeci Live i Lechmi co- 
enoogh to have Churchill's poli- case to absorb his forces, every* prepared to listen to him in- ™j)tary f £? up ,{ iml a "arable 
tical campaign in the '30s against thing went into it. ego. body, definitely. That cant ha /e been -WJ ,T e ~!5» rt Vkp raniMt^mnraJ 
Hitler. Chamberlainian appease- soul. He had l f terally no tune true or Beaverbrook. and the »h S wh'ch the 
went national passiviiv. set out for anything else. He couldn't, nature of their relations, tough JJJ™**-**,® ° F 
in full. But his campaign acainst and never could, think of two and enduring as ’t was remain* {Jfe r , s minnrtanl the 

any kind of seir-govcmment for things al. once. It had happened a mystery. Of the others, the U40 and lust as imporUnl. the 

India doesn't merit the same about Gallipoli, ft gave him. young Robert Boothby comes out RAF already trained to use 
degree of detail. It was a piece not entirely unjustly, his reputa- 0 f this volume as the most indcr theni. It was in the latter 

of Folly which history swept away tion for bad judgment In 19® pandent and the one ready to ™^ect that we naa J? e^ge 

with devastatina speed, as in Tact Kevnes wrote of bis “ adrnira- risk giving advice which contra- over the Germans at the most 
it did the somewhat more im agin- tion for f Churchill's] energies dieted him: but even Booth by cniicai time, 
alive Baldwin-Halif.-iv policy, and 0 f nrnd and his intense absorp- found that the only way, to set Scattered all through the 
there is nothing left of any of tjon of intellectual interest and such a word in edgeways was by politics and the apparatus or old 
those arguments, not even as elemental emotion in what is letter. campaigns, there are some odd 

voice* from the past. f or moment the matter in It was the original intention surprises. Right through his 

Saddled with thp length of the hand— which is his best quality." or this ciant set of volumes to life» Churchill's wife gave him 
first volumes. Dr. Gilbert couldn't ...... h1 ,. hp . t \ P t Churchill speak for himself, temperate and wise advice. It 

make this one any more m ana ac- ..'.H. f: „ .... fji-, r, There is no difficulty about that, comes as a mild shock to find 

able. Granted whatever Is «he qu * 1 2?;, fc t« ™im! ni- t>\* rfis Churchill spoke a great deal, and her having to plead with him 
opposite of limitations, he tor hi** major wrote about as ranch. There round 1930 not to be so virulently 


bac performed with punctilious 3 f rer * : 1 1™, L.V,, rii 1 can't he many better documented ontf- American. At that time he 

historical judgment. The effect 3 |orj _* uuring jnjcn _oi ois Hvcs . Q -En*lish history. But the was in his middle fifties and an 
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( Oenationalbatfon of -Money • on'ih*' 
■ F. A. Hayek. TEA JiolHW - n - * ' * 


ing a not vcry : clesr .^xposilicn. exist?- »s % ter] 

a burden' on " ibe" ‘Iinagiiuifien interest lnd^ted ho®d;ian currem 
„ . Jffcich Is not Mstutitfwvifl Case evidence an indexed. bond wou]c 

Paper Special 70. £150, : 108 ^Tj unded be wHJiagly held at a neoatiff; 

pages • • " Gresham’s law is widely mis* > Tbis.suggests-tiiat a ban! 

bad. Titowey/ pnfy offering diot# at 4 ,zero yielt 


2SLS£.*,. 1 ?K.H , 2 , Eraf watamn 6*f mm*::.™* 


economist in A lecture, bnjw - j* tfsTSSE' -erilnS- 

(and subsequently pubU^ed)., g ^ fe^ations-'^oat' the 

The author- found the . im plica- rl-* 5 ¥ Deil *Lz“ , *»„ «. *.*nir« ^ in «re«tiit Mtirfi V ,.•?:> 4 ■ 



wf-» ; 


IU4 uiajui cuuumuiwunL«u V «i- ^ wDU Jd bOtfrBOldand USC the TCtUTn . would uOi ‘OBCHC il [ft* Jjrf ■ J. - • 
mg bis- trilogy on law, legislauou ^. This, increased demand for ■ banks existed). ; One. 'reason . fof. ft f V,, ap^a 
and liberty )_ to draft this book, W0ll i d oe very pri&tab'ly;met.'th^current^.Io^ 


, does not ftce ’ • ,,--r 

whether profits strut,*; .,-r^ • 

. . , prfkle interest rare, notes and in such units would be acceptc.; r 

: one another the qompeUuvcly coins would be v«rv unattractive' as a 1 basis of taxation, o r-* 1 .-r * "* 


. .--i - - - - - . ii mic iu . wiiuai* nuuivim^ — ■ 7T — . - — . — ; 

l ance as to the stability, of its ^ induce people/. to-hbld £ HoWers he. 
lvalue; H suppliers oF money Bepur ities by offering an/ ‘appro* question. Vbe 
j wore allowed to compete* with or fs£e inteTX$t -mte. hotes sad in. sucti units 


lives in Enqlish history. 


nf his d elihera le n eu tral i ty is career it was certainly respons- 

to save Churchill from several g ! *Jf or T ?_^ “rilbert’S acnunSous material docs lead 1 

accusations which have survived From Dr. Gilberts scrupulous bioara ptjj c:1 ] distortion 

for half a century. For instonre. collect-nn « f ' v n ff'J;. h } °f his argument. . 

it is now clear that he bad to to? written, were answered itotT. >i omu > uiur.ii as a uj i iu 

be over-persuaded, almost over- colleagnes aisiiKen mm ana ivi nr Gilbert has usually pruduced to find him. right up to the sidered appropriate. 



borne, about the return to the Baldwin know J{S» >nusi »i me r«-Mumu 

Goid Standard. His own instincts fvrred not to sit in Cabinet Aith ^ not ouite alwavs. 
were with Keynes, bin he wa* him acain. Of course many oi h ltpr cnn iroversies 

: j-** j .t — flsAMt u'avA Ani’IntiC f-l & kt'^C .CD . _ 1 .. ..... 


most of the requisite answe 
In 
about 


curiously diffident in the pre- them were envious.^ He, was_ so defence in the thirties, a reader 


sence of persons whom he re- much more 7 if *ed. eloquent. lin f ani jjj ar W j tb 


*• ■ , ** •• y- I # I • *! IK TV fVio rpct u| Hdlwmni vniu Llirr wiuwa 1.11111411.11. an^iiiiii^ turn vdin r - * *- ■* 

garded as financial magicians. Torceful. nvenme. tnan tne rww nil3bt nDt thp impre*Mcm Into his agents’ head. He insisted articles, pniinsnea nnoer Ak '«i7h nr^nt fo -tuanlv coai montfv r'^^ 

and in Sir Otto Nieraeyer and Sir of them put together. But he ^ai Churchill was often tenden- on living in the style he con- name, weren't written by him. - it to the difficulty of fellow- d<t such securities at present-, to supply, g^d pioney.-, - . 

11 , V. v. U..J inln nr9h r (n 111* round a ■ l - • ----- ' . •• 



share in the se^wwop 
by , .tbe successful; 



Montagu Norman ho had two nf was intolerable to be round a 
the most incomneieni magicians fable with. He talked inces- 
any Chnnccllor ever had. santly. Whenever he was 



o in fact decides ? 



among them. In Chlna. hc fell! Note Gonrpan; 
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The Fallen Curtain 


•'drie finds ita!mdtdimfX)SSfble! r . : 
-io fault her. (ndeed.Pa good arp t 
the-stcr'ies ''Whi^d-erebui 2 
'.'gross op/nrop/sinvquid Wish. ; ' 

to fault them! Sunday , Times 
■£3.75. • " v.!y4: o 
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Let Sleeping Dogs Die 



BY GEOFFREY OWEN 


- — ■ — " ■■■■ — sury. Its opposition to Concords polipv ar^UTnents In a sporp tbl*, 

The Power Game: An Examina- w ‘as consistently overruled. fir*t and other examples given in The 

lion of Declsion-makinq in by Harold Macmillan (who wa* Puirer Gome suggest that the . 

r.m»«>-nnicn< h, » T-»- , V *t-n«*p. convinced in 1882 that the mn«t imooriant element In the. 


Gardyne and Nigel Lawson. Treasury'* anti-spending si»nrc Primp Minister's ormourj- Ls__hls : worKj a, 
Macs-:, nan. L. .95. page.-* w* 15 hkPly 

. slump) and 

son: it was 


iA Hidden Life: The Enigma of under the rival dtMniflatiba 'of print- new Chinese -carrsntyrr*%j 

Sir Edmund Backhouse by two correspondents of The Times; citder worth .mUUons. . ' ‘ISl 

ilu-’h » re^or-Roper, Macmillan Dr. G. E. Morrison imJ S- p ]CK.'P»L > -With acid pleiisuris, PMd'esMr 
£4.95, 316 pages . . Biand. (r wa a with the latter titat.Trevpr-ftopbr exposes the wboL - -■ 

' - -- — - Backhouse wrote Chbui 'under vast edifice as pure- fantasy! ---- J r 

Professor Trevor-Roper's finest '^ c impress Dowage r, -and. Backhouse was , a mytbograpb«J-r Lr . : - 
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Books about decision-makinq humiliation 
In Government are often con- Its scepticism 

cerned to prove a political point mic benefits of &tu memnerer.-.n ci^c 0: rnme .vun>u«nai i«.w (hmiuw. mi fm m maraudinp ItTuudsh tmnns 1044' A« Dr'Hfnrrfsoo hail ' ' ' '-- -7™, 

or to prescribe changes in was ignored, in 19S4-fifi. a I! hough — •* the nighi of the tons /, ] lup new book, these gifts find JS 1, C 

machinery which will prevent the senior Treasury officials wm-c at knives" In the summer of lfWi.fuU scope. , .. 5^ after CWnSttan^ > 

mistakes of the past from being one with Wilson In oppuring —had the effect of gravely : l n 1913, toe Bodleian Library i“ PP ^ refiS10 ft:i *■ re - v ' 

repeated. The great virtue of devaluation they failed 
Tito Power Game, written by t vo suadc the Government to 
ex-journalists who are now prae- the economic policies which 
tising politicians, is that it is thought necessary, 
written without apparent pre- Another Is the importance 

conceptions and without political the departmental Minister 7n? , s a Ministerial resignation. *: • • ! 1 ! 1 FvZiZ Z s' r n* - t *n- at i 

bias. The authors have the hook contains a fasclnutinc bc^k-bf-nch rchrllbm or *vcn 3. the Empress Dowqger. To this Ghalr at 'Oxford, was -reaarded as- compares them. -u neon vindnely: «.n an 
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Cast for Death 


:ri€- rr.zs t s’jcc^ssful fextiCK Gront s-ory re-'n^iscent of 

\czioVz;i.r: Spectator £3jiE> . . 




Wednesday the Rabbi Got Wet 


..'.'This is the sixth novelJiithe ^etTaculariysuccessfut's^riec , 

, ■ . -about Rabbi D avid Small, tone endearing sleuth who can se e ' 
!i![the , tb?rd'S'de'of.an^quesfortwilh-‘he’aid.'ofToimudic : 
,.-l.!rpaapning..£3.45! : ' . -- ' ' ’ - : . v . 
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modes! aims of shedding some si-count of Edward Heath arriy- lobbying caimudcn by outsiri- in- , day. his name appears on the 

fnq somewhat Sulkily., at the du^nni intorests. , Get/rgt .‘marble honour-roll of the 



light on the distribution of power .... . 

and influence in the British Board of Trade (he had e-xtfectPti Browti’s threat to' resign in IPbfii Dudleialfs, main hfernifactors 

political SYSiem •****? «. u:» Ukt uaUmm kM«iM j r«*«. . • •* ..aim*' aAMAiaelti 1 — 1 ftTo — 1 

succeed. 

Four major decisions 
taken as case studies: 
sion of successive (Inver 
to siart and continue with 
Concorde project- the 

of the Home Government 10 industrial tonpy ana many unn- resignation i« when a general: most appropru 
aholish resale price maintenance, servative MPs. It is true that P i P etion is imminent. A? for' “since U was pel; 
the decisions of the Macmillan *hc cKolltlon of resale “ 

and Wilson Governments to seek maintenance had ivcn a 
EEC membership and lh<? deci- -herished coal of the Board 

sion of the Wilson Government Trad** itself and that at a crucial jj a « published l»s Bill on *he dls-.ont to be fantastically obscene " ” - .■ . . _■ _ ‘ d '— POO r Marius : gttj • him^ioa 

in 1984-66 not to devalue tiie moment when the Government puted sub j**cf'. it cun pot abandon and revpaled a personality at • ^ Duncan Kyle,.CoIlui8. : dangerously" involved .Ip- the. ftjT^;-!, ; ;! *1 

poimd. wjs wavevinjr. ihe Prime Minis- (t without uainfu* loss of face once preposterous and elusive. £3JiQ r 321 . pages coverv of' fire nieca 'Tho hnn- ' U.O-. «« 


.* resi=nannn i* wnrn a rhichi . iiiuni iccih'vk .*:•. « ■■+ a.:uiT T9I 

ie that pieclion U imminent. As for; “since it was pelieved that, like • :■ ’3" ; ■.2:0:11 or.-. Dvna- 

price hack'h*>ncb rebellions, th® Jmnnr- Backhouse. 1 had spent some f Y1VY} P*\ ov urir i i ara' iotii/pb ■" ' 5 of *y 0 pullov, . -fl 

1 lnnv- tant ihin-s is to strike heforp the. time in the British Secret Ser- Iff. 1^0 ®Y W||?wAflB.'TOVER- : • "C? ;h®V a 

ard of iron i-- hoi: once tlip Government vice." The iwo volumes lurned ' • • r : x.’ v;- ■ ' ■/ . . - - year 
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The narrative, based on a mix- ter cave Heath bis hacking. But an accr . lint yf British Deeply intrigued, Professor 
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ture of published and unpub- the obstinacy and determination po iiti ca ) institutions at work. Trevor-Roper set off on what he Kyle’s latest Is set to. 
fished sources (most of the latter of Edward Heath himself was t 1 ’ * r - '.>«■■• ■■- nn* •wto'-u-.* - ' ~ - 
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fiuencP of individual* and in- from lu-inc mentioned (■-"verai 
ctijutions (amonq them ?he Incrimtoatins documents had ,n 
Prime Minister, the Civil Service, be burnt), let alone considered 
the back-bench MP. the tod vs* 3 * 3 serious alternative to 
trial lohbtos. rh* Press 1 c?n ina policies, 
operate quiie differentiy nn ri : f- Although a few »nnior 
ferent issues, wi'h chance often tors inclined towards devaluj- 

playing a significant part. tion. and kp> non-cixil service Govern mont arluailv works: ihe and turn«;d up in China in 1898 iure"fitn7v " 

Several persistent mvth> are advisers were of the sqm** view, realities are mure cnmnfieatofl . rn the blank interval, he had u,c : 
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by Charles A. Coombs. 

Former Senior Vice President of the 
Federal Reserve Bank of New York. 


For the first time a senior official of the Federal Reserve System, 
who was involved in major international decision making through- 
out the nest twenty-f iv e years, records his recollections of the 
startling and controversial events that really happened between the 

agreements at Bretton Woods, the collapse of the dollar, and the 

financial crises of today. The author recently retired as Senior 
Vice President in charge of the Foreign Deportment of the New 
York Federal Reserve Bank and special manager of the Federal 
Open Market Account. During his many years in the important 
positions he has held. Dr, Coombs had constant contact ivith his 
opposite numbers in the leading nations oi the Western world. He 
had a close relationship with ihe British Prime Minister, James 
CaHaghan when he was Chancellor of the Excheauer as well as 
Lord Cobbold and Lord Cromer. Governors of ihe Bank of England. 

Contents: The Gold Trap of Brptfnn Woods; The Kennedy Gold 
Pledge: The Basel Meetings; Creation of the Gold Pool. The Federal 
Reserve Swap Network; Dallas, November 22. 1963; The Sterling 
Sear Squeeze: The Devaluarbn of Sterling: The Breakdown of the 
Gold Pool: Devaluation of the French Franc; Defense ot the Dollar, 
1 965- 1 968; Collapse of the Dol lar; Index. 

264 pages ' g14.50/C7.9S 


Recently published and already a bestseller:— 


FOREIGN EXCHANGE RISK 
by A.R, Prindl, 

Vice President, Morgan Guaranty Trust Company of New York. 
180 pages S11.8Q/C5.75 


A comprehensive leaflet describing a wide range of books on 
‘Accounting and Financial Management is now available. Simply 
attach thb advertisement to your letterhead if vou would like a 
copy and send to John Lea at tha address below. 
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Greek The China Expert 1 by .Mjetjnri ’'ib® rfcar; the .big^ 
Delving. Collins, £2-^S- 191 ^ *“ 
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Among misfits and others 



BY ISABEL QUIGLY 


Dave CaonoB. .--lithe. Americim Christlto. whose 
dealer. in rare hooks, his Epglish opening Chapter 
vife, and.hia Ked Indian partner hen." Other, c b* racters Jiuil U (-V 
have been the protagonists of a " itiercbant baifkferr 


A Sea-Grape Tree bv Rowmd L lh ^ WCf " poc r * : and l0 a, * d rnndp . n,ned 
Lehrrann Collins' *150 ij» ,h ? ir scnj,uo “' ffowvr to tho escaping j| 
t-Otiins. J.00. too pnlcnancv of tlm human silua- destiny 


pages 


to thn sj.-ikc but ton irritatina title) takes a more 

through smridc. His domestic look at things rrom ihe 

H interwoven with viewpoint mostly, or Peter, vie- oriental art dealer and porcelain racUtsT After reaffla* 

tions and thr inner Inndscapos of otiicrs raised or sunk by the tun of loving hut restless expert. A priceless vase Is thoroughlv enfoiwble-toiwL. oie^ 11 ' 1 

The Abyss by Marguerite Your- the heroine’s mind, its imagery, hazards nf life :i lime »f parents; ten homes in The ten stolbn (apparently By . . = • 

cunar.' Translated !i;- Grace it*, subterranean sounds and plagups. wars and rellcious per- years of his life, and he's deaf Orientals, but perhaps 
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faste beat recovery plant 


'■'XL* "'NET revenue of 
W can be achieved with a 
le 1000 waste heat 
■ i-y package, according to 
osier, Hawthorn Leslie 
.leers), P.O. Box 4, St. 

Works, Newcastle upon 
NE6 1BY (0632) 656043). 

figure is based on the 
obtained with a prototype 
' e which the company has 
■arming for about a year, 
jay it launched a. range 
equipment f° r both marine 
5d-based power generation 
^outputs available are 
iOO, and 1500 kW. 
price for the package of 
-ftr, the company says that 
•-basis of present fuel 
a Sea joule plant used In 
Raised power generation 
flon would be expected to 
• Itself in less than three 
even with comparatively 
plant utilisation, and 
thereafter earn a profit 
renue of £122,000 referred 
tes to a unit running con- 
-Ay at full load, and a 
of ‘ lJjp/iralt electricity 
d by the generating 


arine applications estima- 
the likely financial return 
ilicated by the availability 
anal modules, but in no 
laims the company, is a 


ScajouJe system likely to take 
longer than three years to pay 
for itself, unless more than 100 
days a year are spent in harbour. 
Where export credit facilities are 
applicable, annual operating cost 
savings completely offset annual 
repayments. 

These economic benefits are 
provided by the stated ability of 
tbc package to recover about 50 
per cent, of the theoretically 
available heat energy contained 
in dicsd and gas turbine exhaust 
gases. Gross potential output 
expressed as a percentage of 
main engine power varies from 
about 6 per cent, in the case of 
a slow speed, two-stroke loop 
scavenge diesel to more than 30 
per cent, when operated in con- 
junction with an aero-type gas 
turbine. 

Basically, the system consists 
of a beat exchanger boiler 
through wblcb the main engine 
exhaust gas is fed to generate 
superheated low pressure steam. 
The steam can cither be used 
directly for space heating appli- 
cations, etc., or to drive a 
vertically mounted turbo* 
alternator, and thence to a 
condenser. 

In land-based applications, the 
electricity generated is used lo 
supplement tbe main generator 
output. In marine applications. 


it can replace the usual diesel 
generators when the ship is at 
sea, and after the auxiliary 
electric load has been met, can 
be used for supplementary pro- 
pulsion power. 

Oil firing equipment can also 
be supplied for marine versions, 
enabling them to be operated 
.when the main engine is shut 
down. As well as permitting 
operation in harbour (making 
much less noise than a diasel 
generator), this option together 
with tbe; propulsion electro- 
motive unit, can provide a “get 
you home " capability. 


• MACHINE TOOLS 

Miller has 
NC on six 


axes 


A RANGE of fourth generation, 
5/6 ' axis universal horizontal 
boring and milling machines, 
designed to accept 2 to 6 axis 
numerical control, has been 
introduced by WMW. the 
machine tool group of the Ger- 
man Democratic Republic. 


Capable of drilling, boring, 
milting, facing, recessiog and 
screwcutting, the BFK range is 
made by Union, Gera. Thuringia. 

There are three bas*c 
machines. The BFK 110 is avail- 
able in two versions, cither with 
cross slide or with milling 
spindle plus optional cross slide 
attachment; BFK 130 has across 
slide only, and the BFK 150 
has a milling spindle with cross 
slide option. The designatory 
number indicates the machine's 
spindle diameter in millimetres. 

Believed to be a unique 
feature of the range is tbe pro- 
vision of a numerically con- 
trolled cross slide on the faring 
plate, giving full N.C. on all six 
co-ordinates. 

A thyristor-control led d.c. 30 
kW main drive motor provides 
infinitely variable spindle 
speeds in four ranges from 3.55 
to 1,000 rpm. 

Maximum traverses are 1,000 
mm for tbe boring spindle. 2,000 
mm for tbc spindle bead, and 
1.600 mm column adjustment. 
Traverse speed on each axis is 
4,000 turn /min., and maximum 
workpiece weight is 16,000 kg. 

Feed speeds are: boring 
spindle. 14 increments. 0.03 to 
2.S xnm/rev.; spindle head, step- 
less, 8 to 1.000 ram /min.; column, 
stepless, 0.8 to 1.000 mm /min. 
On the 130 and 150 hydraulic 
servo drives are provided on 
each axis, and on the 110 inde- 
pendent d.c. servo motors are 
used. Repeatability of traverse 
is stated To be 0.01 ram. 

Substantial reductions in 


machining 'times are elaimed to 
have been achieved by the vari- 
ous improved design features of 
the new machines — with the 130, 
for example, an Increase in pro- 
ductivity or up to 150 per cent, 
compared with conventional 
boring mills cau be obtained, 
according to the maker. 

The machines are marketed in 
tbe ILK. by William Watts. P.O. 
Bax 27, Lenton Industrial Estate, 
Abbeyfleld Road, Nottingham 
NG7 2TE (0602 861331). 


• ASSEMBLY 


Simplifies 


component 

assembly 


METALWORKING 


Brazing and 
welding of 


copper 


A CODE of practice dealing with 
jointing copper tube with a 
maximum diameter of 200mm. 
and maximum thickness of 
4.5 mm-, and jointing copper 
sheer of not more than 1.6mm. 
thickness, has been published by 
the Heating and Ventilating 
Contractors Association (HVCA). 

Called “Brazing and Bronze 
Welding of Copper Pipework 
and Sheet " it was produced in 
conjunction with the Joint 
Industry Board for Plumbing 
Mechanical Engineering Ser- 
vices for England and Wales, 
with the assistance of the 
Copper Development Association 
and the British Association for 
Brazing and Soldering. 

A symposium on the subject, 
organised by HVCA, will be held 
at the RIBA, Portland Place, 
London, on November 30. 
Tickets are £5, and the price 
Includes a copy of the book and 
buffet luncheon. 

Copies of the book (£3) and 
tickets for the symposium are 
available from HVCA. 34, Palace 
Court, London W2 4JG. (01-229 
2488). 


APPLICATION OF pressure 
sensitive adhesive to components, 
to provide faster, easy assembly, 
has been simplified by a com- 
pact system introduced by 3M 
United Kingdom. Wigmore 
Street, London W-1A 1ET (01-486 
55321. 

Called Scotch Assembly Aid. 
it consists of a dispenser carry- 
ing a six inch wide roll of 
adhesive. When most smooth or 
irregularly-surfaced parts are 
pressed against the acrylic 
adhesive, it adheres to the com- 
ponent. The part is then pulled 
away, and the adhesive breaks 
away from the roll conforming 
to the configuration of the part. 

Parts treated with the adhesive 
can be pressed into place and 
will adhere strongly in position. 
The system can be used either 
as a permanent fixing (for 
example, badges, nameplates, 
packing pads) or to secure 
alignment prior to riveting, 
soldering, screw-fixing or drill- 
ing. The non-drying adhesive 
permits repositioning of parts. 


• PRINTING 

Sleeve saves 


flexo print 
costs 


WHEN PRINTING transfer 
paper by the flexographic 
method, instead of mounting 
plates or engraving cylinders, a 
very accurate lightweight remov- 


able sleeves is fitted to a pre- 
cision brass cylinder- and tbe 
sleeve itself becomes the design 
element. 

Called the Speedwell sleeve, 
the process is claimed as a major 
development by the maker, 
Strachan and Henshaw, Speed- 
well. Bristol BS5 7UZ (0272 
55S2S1). a Dickinson Robinson 
Group company. 

Paper printers find a large 
amount of capital is tied up in 
printing cylinders which have to 
be preserved for possible re-runs. 
This applies mainly to the 
gravure method of paper printing 
and to a lesser extent to the 
flexographic process. By adopting 
the sleeve system a printer can 
reduce his inventory by a sub- 
stantial amount, says Strachan 
and Henshaw. Another saving is 
in transport costs for steel rolls 
travelling to specialist plate 
mounters. 

The pinto cylinder is made to 
close tolerances and is slightly 
tapered. The sleeve is of fibre 
glass and reverse tapered to pro- 
duce an interference fit on the 
roll body. It is fitted to the 
cylinder by forcing compressed 
air between the sleeve and tbe 
roll. When tbe air line is removed 
tbe sleeve contracts uniformly. 

High hoop stresses develop in 
tbe sleeve in its mounted posi- 
tion, ensuring a positive grip. It 
can be removed by reversing the 
procedure. 

There are three types of sleeve. 
Tbc first is for direct mounting 
of the printing plates on tbe 
sleeve itself. The second has a 
thin coating of rubber on to 
which plates are mounted, while 
the third type has a thicker coat- 
ing of rubber which can be 
directly engraved, usually by 
laser. 

The company says that 
although the sleeve system is 
suitable for any type of flexo- 
graphic printing press, initial 
demand has been so high that 
supply is limited to users of 
Flexotex presses. 


Join up 
with the 


Ctfoper^Tuther 


..i-v ^ 

J -1 "WJ ! fcv-J aw » o I -S p d a v>i i :I* 1 1 1 
’V" •r.v -.-. 

1*- ■As&rV' • - v .—I 

• r>:*A---rov.v-ry.>- Ti'f' 


• POWER 


Remotely 

controlled 


generators 


OPERATION of a lighting switch 
or an electrical appliance is 
sufficient to start any of the 
generating sets now being 
marketed under the Fowermaid' 
trade name by M1E Power 
(Generators), PO Box 10. Bishop 
Meadow Road, Loughborough, 
Lcics. 


Intended mainly for locations 
without mains supplies, each set' 
has a diesel engine close-coupled 
to an alternator. 

Starting and stopping can be 
initiated from a number of 
points and whether from a bed- 
room in a hotel or an outhouse 
on a farm. The set will stop 
running when the last light or 
appliance is switched off. 

The sets are rated from 2kVA 
to 25k V A for standard, sinefp nr 
three phase voltages at eiltaer 
50 Hz or 60 Hz with a voltage 
regulation of plus or minus 2* 
per cent, from no load to full 
load. 
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. 3MPONENTS 

"^ntrol of 
*,ed is 


;cise 


BLE speed pulley drive 
ent designed to exhibit 
running characteristics 
-Jie minimum of noise, 
ra and drive belt wear is 
.. js trial applications where 
speed control under vary- 
i conditions is critical. 

. 12S pulley drive provides 
'triable speed ratio and is 
i for fitting to B.S.2960 
2MA frame motors rated 
' 5k W (20 h.p.). 

■act size of 340mm (13375 
50mm (12.25 in.) overall, 
it useful in installations 
imited space is available, 
•lion, both flanges of the 
'S can slide thereby en- 
he unit to be used with a 
-oove companion pulley 
misalignment -problems. 
Mowers exert side wall 
_e on the drive propor- 
to tte torque required to 
he load. As the load In- 
sn does the grip on the 
Thus, constant pitch 
sr and constant driven 
' are maintained under 
• load conditions. Dyoa- 
i lancing of the pulley, 
„,.r with tbe action of the 
■* 'lowers, reduces belt wear 
ration to a minimum. 

“ Power Transmission. Old- 
forks, Featherstall Road 
Oldham, Lancs OL9 9NA. 
- : 0461. 


reduced if there is a high 
ambient temperature. 

The machine, which weighs 
120 kg, is designed to be 
mounted on a platform at the 
end of the production line or 
adjacent to the packing 
machinery. 

It is marketed in the U.K. hv 
M and M Process Equipment. 
Frogmore Road. Heme! Hemp- 
stead, Herts. (0442 63621). 


• QUALITY 
CONTROL 


If you’re going 


Versatile 


colour 


all out to win a major 


checker 


tOCESSING 


ijjk ' - £- 


lls and 


laims 


d waste 


NOW MARKETED by BOC Auto- 
mation is a system qf colour 
assessment that allows consider- 
able versatility by using a micro- 
processor unit lo program 
various measurements. . 

' Tristimulus measurement and 
production of the colour values 
is performed by an analogue to 
digital converter, the D-254 
made by Hunterlab of Fairfax, 
Virginia, fed from one of their 
optica] sensing heads. The latter 
are available for flat opaque, tex- 
tured, granular, or metallic sur- 
faces. 

Tbe separate processor unit in 
a small box contains eight easily 
programmable read only 
memories (about 100 steps each) 
and in operation the desired pro- 
grams are selected from the 
front panel by pressing buttons 
Main use of the system is in 
changing from one type of 
colour co-ordinate to another, 
but it can also be applied to de 
riving colour differences, stan- 
dardising and shade sorting. 

Main applications will be for 
industrial quality control in 
paper, paint, plastics, food and 
pharmaceutical plants. More on 
01-748 2020. 
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SERIES and factories mak- 
s, pasta, and other pastry 
mnfectionary products, 

...always a certain amount 
e or rejected food. 
Switzerland. Fryma-Mas- 
' AG has developed a 
.1 called the Biscuit-Boy 
reduces biscuits, wafers, 
;and similar foods to a 
'-and friable powder suit- 
^ t, re-use. Even products 
” ing a high proportion Df 
te. cream or fruit fillings 
- Kindled with no problems, 
timed. 

to be equally suitable for 
ous or batch use. the 

• s consists of a 40-litre 

• hopper from which the 
iste is fed by gravity or 
' etwee n two toothed gr- 
inding discs. The dist- 
tween the discs, which are 

s/X 1500 rpm by a 5JkW 
controls the fineness and 
0 **^ (of -tbe products. 

, r :. Ideal conditions, and 
constant supply of dry 
li l. output is between 800 
! - * <00 kg/hr. Where there 

igh chocolate, cream or 
fi 1 ! 'ntent, the feed .rate must 
•' iced to 500 to 700 kg/hr 
i heating and 1'quefying 
ing. Feed rate is also 


MAINTENANCE 


Hydraulic 

work 


platform 


m*;.: 


STOWING COMPACTLY to 
4 feet I inch when not required, 
a four-wheel trailer-mounted 
hydraulic scissor-lift work-plat- 
form from Hy-Ryder can reach 
21 feet 6 inches when fully ex- 
tended. . 

Stated to be easily 
manoeuvrable by hand, and 
readily towed by a variety of 
factory- or site-based vehicles at 
speeds up to 25 mph, the machine 
has an 8 x 4 feet platform which 
can carry a working load of 
1.000 lbs. Controls are dupli- 
cated on the platform and at 
ground level. 

Together with an alternative 
model giving a working height 
of 28 feet, the machines wiH be 
shown for the first time at the 
Public Works Exhibition, Bir- 
mingham (November 15-20). 

Details from Tasker and Booth. 
616, Mitcham Road, Croydon. 
(01-684 6221.) 
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te British Engineers 


WHEN THE 
AMIS 
GREATER 
PRODUCTION 


aert y everywhere you look in manufacturing industry^ 

£ Group machines, equipment and know-how are 
■Spins to cut production costs. From rivets and rivet 
tting machines to parts feeding and assembly machines, 
it weighing and weigh/count systems and many other 
tomatfc processes. BE Group members are specialists 
creative engineering, design and manufacture, 
iculdn't you know more about It? 


If it’s a major contract, it’s not just a 
HHflk matter of putting up the money, It’ s a 
| nA At & matter of getting personally involved. 

After all, if you were 

Dun c/uisro/jfici” Sptir.' and in the middle of some 

Deportment, has travelled over 100,000 miles irt the lust eighteen months on J plipOfp tin 3 JlC 13. 1 

behalf of British exporters. / 111 

negotiations, wouldn’t you radier have a man from the bank 
with you? 

That’ s why the managers of Lloyds Bank Export 
Finance Department travel thousands of miles every year to 

help British exporters win maj or contracts. 

With long experience in top level negotiation in most 
maj or markets, and in the provision of numerous lines of 
credit, our Export Finance Department may well be able to 
help you with your next maj or contract 

For information, please contact Lloyds Bank Export 
Finance Department, 71 Lombard Street, London EC3P 3BS, 
telephone: 01-626 1500, or talk to die JBL 

manager of your nearest branch of 


and today for 
» Guktetothe BE Group 


■oup Head Office: 

Sweated BtfriMriisild, 

3: Box 2,'MBntfevWB Bead. 
feabury, Bucks. HP 2TflAB. 
ttyfesbuy (0296) 59 1 LToJec 63210. 
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. THERE IS a serious danger that 
U.K. steel plant manufacturing 
will suffer permanent damage 
because of the long delays in 
the British Steel Corporation’s 
ordering programme. At 
present the industry, which 
offers a full range of plant from 
nre unloading equipment to that 
which handies finished steel pro* 
ducts, is working at only 70 per 
cent, to 75 per cent, of capacity. 
.Now it faces a 25 per cent or 
possibly 50 per ceot. drop in its 
workload in real terms. 

That was the stark message 
delivered recently by Mr. John 
Eccles, president ' of the 
Metallurgical Flan (makers Fed- 
eration (MPF). He told the all- 
party Commons committee 
which is inquiring into the BSC 
that his industry faced the pros- 
pect of having to lay-off 8,000* 
10,000 of its workforce of 30,000- 
35 . 000 . 

As the plantmakers have 
•-tressed over the past few 
weeks, the first people to be 
affected would be the skilled 
design and engineering teams. 
If they break up the industry 
could not survive in anything 
like its present shape. 

Obviously the companies 
would go to extreme lengths to 
keep these teams together. 
“ Engineers are at the heart of 
plantmaking. They are the 
people who provide the jobs for 
the rest of us, managers and 
>hop floor alike,'* says Mr. 
Eccles. “ But engineers are not 
happy unless they are doing 
engineering. We must give 
them some work or they will 
go elsewhere.” 

Any permanent damage to the 
U.K industry could not only 
leave the BSC without the 
service it needs from its sup- 
pliers. but also leave Britain 
without an industry capable of 
joining what looks like being an 
international bonanza for steel 
plantmakers. 

If the current world steel 
industry forecasts for the next 


ten to 15 years are anything like 
accurate, then there ' will be a 
demand for steelmaking plant 
worth about £5bn. to .£6bn. a 
year for that period. 

. Yet the U-K steelmaking plant 
industry is getting out of shape 
and falling behind its foreign 
competition. The British steel 
industry generally has not been 
spending money on the extra- 
large projects the plantmakers 
need to gain essential experience. 

And, while the BSC is not 
particularly influenced by some 
of the low prices offered by non- 
British suppliers, it has always 
insisted on buying the' best- 
available technology, no matter 
where it might originate. A good 
example here is that the cor- 
poration bought materials 
handling equipment from Allis- 
Chalmers, the American group, 
for the first phase of the re- 
development at Redcar. 

But to put the possible threat 
-to the U.K industry into per- 
spective. it must be pointed out 
that there are very few com- 
panies which would find their 
existance threatened by . a . 
gradual wasting away of plant- 
making for steel. This is true 
for the process plant makers 
like Mr. Eccles own Head 
Wrightson group, for example, 
as well as for the various manu- 
facturers of electrical ■ systems, 
cranes and mechanical handling 
systems. 

Some of them will certainly 
be able to switch resources and 
to concentrate more on some of 
their other markets. But this 
would take time and meanwhile 
jobs would have to go. And so 
would Britain’s capability to 
provide steel plant 

The plantmakers do not blame 
the BSC for not providing them 
with as much work experience 
as they would have liked. Mr. 
Eccles points out that the 
corporation was originally 16 
steel companies which had. not 
been spending much on plant, so 
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Part of JSSCs Anchor project at Scunthorpe. The Corporation’s plans for future steel- 
making at Fort Talbot and Shotton have been further delayed by the Government last 
July, to the disappointment of plant makers. 
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Skills of 



cool 





BY MICHAEL DIXON 


O.N'E arresting moment at- the 
Institute of Personnel Manage- 
ment's conference the other day 
came when Kipling's “ If * was 
suddenly Iransniutod into 
Burns's " How," on the follow- 
ing lines 1 . 

*■ How you can keep ,vnur head 
when all about yuu 
Are losing theirs and blaming 
it on you: 

How you can trust yourself 
when all men doubt you. 
But make allowance for their 
doubting too: . . 

The Burns associated with 
this version is not Robert, poet 
of Scotland, but David, indus- 
trial psychologist of Manchester, 
who for some rune has been 
doing research with a view to. 
helping ma linger s to learn hiw 
tn cope with sire.v. The poten- 
tial benefit can be guessed from 
the fact that of the 600 managers 
— all working— who constituted 
his initial psychologically tested 
sample, about 20 per cent, 
revealed thein.-iclves to be in 
need nf further diagnosis and 
possibly treatment. And some 
of those. David Burns said, 
" were apparently very sick." 

But Jn his efforts to work out 
a training curriculum through 
which individuals can learn the 
strategies and tactics of deal- 
ing successfully with stress, he 
is taking a highly unusual 
approach. In contrast to almost 
all other students in similar 


areas, who are concerned with 
illness and how to cure. it,. Mr. 
Burns is concerned with health 
and how to maintain It. So he 
is concentrating on those who 
seem immune to stress, rather 
than on those who are vulner- 
able. ■ V 

When the research was first 
reported in this column last 
May: he was only just starting 
to sift through the .detailed 
computer analyses of his studies, 
and there is still much sifting 
to du before he can hope to 
begin putting together the 
desired curriculum. But just 
before ho appeared at the IPS! 
conference in Harrogate, the 
analysis reached a stage enabl- 
ing ’ him to list the main 
capabilities of behaviour in- 
which those -who cope success- 
fully differ from those who do 

nut. ■ . - . ' • • . 

The main ' list. David. Burns 
says, is as follows:' . 

*1 — Tlie immune can pul 
difficult or stressful situations 
out of their"minds until' they' 
are ready to deal with them. 

2 — They can dc/ibcraiely 
relax themselves. 

3 — When facing stressful 
circumstances, they can stand 
back and appraise them coolly. 

4 — They can and do control 
the pace at which a stressful 
situation develops so that it 
does not overwhelm them. 

5 — When rhey see signs of 
stress developing, they can' 


intervene to prevent if f from 
huilding up. :! 

6— They know their own 
personal capacities, and can 
organise their, working' com- 
mitments and lives accordingly. 

7— if feeling depressed, they 
caufind the cause and tackle it 
directly. _ 

S — They can' cope witty being 
disliked. 

9— TJjey can behave as the 
situation requires, regardless of 
their personal feelings. This, 
Mr.* Burns says, could be 
described as *■ pure pro- 
fessionalism." 

10— They can actively, limit 

their personal involvement so 
as to bring the amount of stress 
they experience under their own 
centre F ■> ; ' 

V By - - comparison -- with the 
.evidently * ‘-rather ’ isolationist 
tendencies i . of Yth'e: -' immune 
-where other human, beings are 
. concerned, ’ David' Burns finds 
that* the. vulnerable “are usually 
deeply involved with people." 
VTWs, to my mind: raises the 
question of whether managers 
in general, could be trained 
successfully in the strategies 
and tactics of immunity to stress 
if there is to be a continuation 
of the jtessure which has 
grown up over the past dozen 
years or so for management 
styles to become more *’ people- 
orientated.” One possible infer- 
ence from the findings to date 
could surely be that the push 


towards participative and con- 
siderate styles of management, 
while in line witty current 
ideological trends, may be in 
conflict with the practical 
demands of getting difficult 
things done through other 
people within the punitive 
limits of cost - and time, and 
thus bound to increase the 
stress felt by people required lo 
manage in that way. 

If so. it . would seem likely 
that managers' nerves as well as 
their pockets are suffering from 
a ? dichotomy between the 
nation's ideological aspirations 
Tor cosiness and its economic 
needs of effectiveness. Which 
would be a pity, and all the 
more so because David Burak's 
work suggests that those who 
can manage so -as to cope suc- 
cessfully with stress are econ- 
omically beneficial people. They 
are apparently less prone to 
recurrent illnesses and to absen- 
teeism through feeling -off- 
colour in' unspeciiiable ways, 
they seem to have better 
memory 1 and ability to concen- 
trate. to be more decisive and 
less irritable. 


Office systems 
in Herts. 


TECHNICAL managers who 
have a strongly commercial out- 
look and a sympathetic under- 


standing pf the constraints of 
production, are apparently few 
and far between. But if one 
happens to be reading, there’s 
an important job to be done with 
Aronson International, the bulk 
of whose £8 dl-pIus- turnover is 
in wooden office furniture and 
systems. 

The company, which markets 
mainly under the brand name 
of President, employs about 
600 people on some 353.000 
square feet of the old Handley 
Page aircraft company site near 
St. Albans, and has lately in- 
vested £1.3m. in developing its 
manufacturing . capabilities. 
Already, I gather, there are 
various new products of the 
office furniture kind moving 
fairly smartly towards launch- 
ing, and these will be among 
the concerns of the new techni- 
cal manager. 

Reporting to . Arenson’s 
managing director Peter 
Townshend. the newcomer will 
be responsible for .the design 
and development department 
which employs about a dozen, 
and have certain functional re- 
sponsibilities as regards plant 
and machinery. 

Mr. Townshend is not insist- 
ing that candidates' technical 



competence 
a paper qualification 
that provided 

broad specification with whichY 
I started three paragraphs ago; 
they do not necessarily need!-. Aflp njflff S - yj- r Y. 
direct-. ' experience : ‘df '.the.-. \ “ V - : • . iAA 

furniture industry'. ■ ;NOW Jor MM 

Sound knowledge of design rrtmrTii ^ i nn Application forms 
and development, and of jig- and ^ be obtained from tie CSC 
tool-design is essential, however, at Ale aeon Link, . Basingstoke, 
So is knowledge of cost-effective Hams RG21 ■ 1JB— telephone 
production techniques, quality Basingstoke 88551. 
control, and purchasing. 1 ' ; ' The. first job is for someone 

_ r . . , to bead the financial, general 

.There will be a good deal_of a dminis trative and personnel 
travelling, so a foreign language- Services of the British Library, 
skill or two could well prove which has about 2.000 staff and 
bandy. .a £21m. budget. 

“I’d say the most likely ; As director of '/ central 
source would be people already administration, the recruit will 
iu charge of the technical - side k e ’ involved in policy-making 
in firms smaller than os^ the and in developing management, 
managing director says, ‘Vbtrt of information and other ad m im s - - 
course we’d also be interested trarive systems requiring -ma Jor- 
in people at a bit lower, level applications of computer -tech- 
of technical ' management' in itfques: '>;Actzflfi as s^relaiy-to 
companies bigger than we' are.” ^ British. Library Board and 
„ . . . , chairing, the . committee which.. 

He doubts whether a suitable negotiates on pay 'and con- 
candidate will be found under ^ ^ „ e ' also parts, of the 
the age of about 35. Thesalary = ^ : 

quoted is £6.000. A car is pro- Candidates could rorie 
vided. business as well as from the. 

Inquiries about the Arenson , public services, ..have;- held- 
job should be' made . tty !-£eter responsible /rank in ' a /big! 
Moon, the chief- executive: : of library or an organisation ^nf a; 
Professional Personnel Consult- "broadly similar • professional 
ants. His address is 1 Orchard kind, and have .either r an 
Street, Huntingdon, Cambridge- honours degree. or:,qb estimable 


prof^eidi^'. qualification. Min 
j^UiS agfi- probityIyA5- • 

- : $aUry. " between ; £9,1 15 an 
£11,465- . Quote reference G 
'9402/ Applications^ [list close 
. November 

.. There are . -openings also fc; 
Yome jectur^ ia personae 
'organisation atyd -‘manpower £ 
the \ SumnngdaJe Loaio 
premises of -.the "Civil i.Servic 
College. The newcomers wt 
join project." teams deslgnia 
and running courses, -antf.'-vri- 
serialise in teaching one q 
more of -line management skill 
human, .resource managemen, 
industrial relations, organic 
-tioflal- - behaviour -.and- /-inte- : 
personal skills.”: ln“ additio 
there .will beN .some; , genets 
teaching/ and some research. •[ 
Since the students are main j 
public service managers wh 
want to apply what they leai 
at; the colleges- candidates & 
these jobs must be able to teac 
with a practical emphasis. The 
shonldr be -at: -iewt- ; wit 

degree or other. -typpropriai 
qualifications* aad^ye expet, 
ehce in -either line- manfegem 
personnel or - the. ■ dggign 
training. - 1 /--- / - . 

" Salaries fair' these'.- .vappoiid 
ments — which could he/ on twjj 





■hetpi 

SfecoD dmtyqt-— are -jbietweej 


■'iS - 


Hi and . £8.225 ia - Sun ning 
and/betweeru £5^575 ap| 
T in Ldpiioii, -.Quote refe£ 
enee . clcfsej 

December - i 
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Bftflilia 


CHIEF 

ACCOUNTANT 


Hanson Trust Limited 
require a 



Newly Qualified 
West London to £5750 


A subsidiary of a rujar French engineering company 
our client curns over th million through .two operat- 
ing companies manufacturing equipment for the 
engineering and oil industries. 


Responsible For the accounting matters of on e of the 
companies the Chief Accountant will initially 
supervise a book-keeper. Systems are manuaLand 
further development is required, possibly through 
computerisation. Dealing with management informa- 
tion. budgets, cashflow monitoring and' profitability 
studies the Chief Accountant will be expected tc 
play a full part in the development and manage- 
ment of the company. 


ideally newly qualified chartered accountants, applic- 
ants t male or female 1 should telephone or write tc 
David Hogg ACA quoting ref 1/1126. 


Intematio 



■ v ' T.:r j. * 


Salary negotiable from £]Q00p^Lcrn^ : y. 


to assist the small team based at the. head office.in Knightsbridge where . 
he or she will obtain a thorough introduction and understanding of 
the company's operations and management philosophy. 


Hanson trust has increased'profits from £1 Q0.000 to £1 2 million over 
the past eleven years and is committed to a policy of continuing this 
growth by acquisition and organic progress. The position, therefore, 
offers enormous scope for an ambitious and energetic accountant. 

The successful applicant will be a chartered accountant with 
around five years' professional and com rnercial post qualification ._ 
experience. A salary in the Order of £7, f QbO'p.a.- will be. paid and 
generous fringe benefits, including company ear, are available. 
Application should be made to 

The Financial Director, 

HANSON TRUST LIMITED, 

180 Brompton Road, 

London SW31HF. 


Tfn« i« a new appointment in the Head Office q/.ttyc'lntemitional Diyitibp ofjt 
major L'-K. Group. ' >..; : r .*■ .’ .•• -.iv.~-7.r 

The first few montlu would be ^lemm amivjrt reriewiajg. and improving the finaforiffl; . 
And mannifumrnl atinumin^- tonlrols and .systems, Firtjowiny fi^ : ihe^. woiaS^^ r . 
inc masing involvement with general management in th^iptasppBtadqn of data. v 

evwluaiiun ol invesuncmiippon unities. ... -.' ■ - 





t L.-oer 

- - 
[Vu-iirc tliip 
.. - : £-3 rt»' 
cn-ii fcw 
C.r.-l'W rtl.be 

. cnm-1 
-c -d'e or ft 


JTDcvcE.Xye.Assi 

I Urril 


AppliL aliens .iiv rmiied fmm qiulilied accountants, male pr Female, in- their laie 20 > dr 
earl* *ii>V. ssl.o base .1 'ullicientlv matnif and flexible arproadi v \ work ia an unstructured 


environmem. L\peiu-me oi Osetsena Tu xai ioa . and JE-xchkaa*- Con trol i> deAtyable, 
hut n*it ewm liit. • . * / ' 1 ‘ 

i«n the Group . r v > 

« ruins m P-'O't Ha n»eiL quoting reKtffS;*'-'* V’ - ‘ / ; 

...’ . . w 

UHwb'in 


1 tpfurtuniiic* (in 
l'l»*.isis .iiiiiIs m 
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ICCOUNTARK 

IUPPOINTMIEN 




’dlernational P-® 
Home Countl^ 


E.M.A. Management Personnel Ltd. 
Borne House. 08/89 High Holborn 
London WC1V 6LR 
01-242 7773 


ACA. Age 26+ To £9,000 

London International Practice 


Working as Personal Assistant to two of the firm's 
senior partners, directly involved in a wide variety of 
complex 'special' situations, this presents a unique and 
exciting challenge for a Chartered Accountant, male.oc. 
female, with the necessary personality and technical 
skiffs. There are prospects of moving through to 
partnership within 3 years of joining the firm. 

Intelligence, a mature outlook and the ability to make 
and take decisions are essential prerequisites, as is the 
ability to communicate effectively verbally and in writing. 

For an application form, and more detailed informa- 
tion contact, in the strictest confidence, Trevor Atkinson, 
A.C.A. quoting reference 1701 . 


SENIOR 

FINANCIAL PLANNER 

c. £7,000 


-A 


The Electricity Council is the central co-ordinating body 
for the Eiectricirv Supplv Industry in England and Wales. 
The Financial Planning Branch is responsible for providing 
management information relating lo the financial position 
of the Electricity Supplv Industry and assisting in the 
formulation of associated Council policies. 

The job, open 10 both men and women, involves respon - 
sibilitvfor the continuing development of a financial model 
capable of providing both short and long term projections 
of the industry's financial position. This will involve 
liaison with Corporate Planning and other staff. Assistance 
is also required in other areas of the Branch's work includ- 
ing the interpretation and development of investment 
appraisal techniques end aspects of depreciation policy, 
and there will be work on special assignments. 


The salarv range is C6.1 65 to E8.11 5 pa plus E31 2 
supplementary payment. 

An accountancy qualification will be a distinct advan- 
tage but statistical knowledge and some experience 
of computer programming and systems analysis 
work is required. 

Write in confidence, giving age. career to date and 
present salary quoting FT. 121 by 4th November 
1976lo:— 

Duncan Ross. 

Recruitment & Development Officer, 
Electricity Council. 30 Millbank. 

London SW1P4RD. 


Doug fas Uambias Associates Ltd, 
410 Strand, London WC2R ONS. 
Telephone: 01 -836 9501 
and 3 Coates Place, Edinburgh EH37AA. 
Telephone: 031-225 7744. 


ELECTRICITY COUNCIL 

— — — i ■■■|| 
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Qualified 


FI N AN 



ctary ' 



.■rv*. 

(European grou»p ) 


•f ' 


c£ 7 , 00 f-%iear Kgnt 
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Required by headquarter^ of a major division whose 
products haVe iarttextAn Aotewiational reputation," , 
He or she. will report lo.tbe‘l£inauce Director au®. 
service some 10 sabsidiartes In the UK and Europe. : 
The post vriU cbmbliie;-. - : .” >. “ 

1 . runctionai responsibility for financial 

indudinfi-supendribx) of financitig/casJi manage- . 
meat, exchange controL taxatlon. company ^' 
secretarial services, etei. N. '. ... .,_i' li-- 

2. evaluation of bud^ti'caiHtaJ expendiiure 

projects and j^ddr.+ender submissions- ' /• I . . . 
Candidates sfebuWJdeatiy have a working knewlfidge 
of French and/or Gennaru Occasional triivef tn : 
Europe will T»e required. L . : V - - 

Normal large company benefits are offeredi ^Suding. 
r relocation assistance where appropriate. A -"A-.- 
■ Applications, with details of relevant experience, to'-/- 
Position Number AGQ 5706/Anstin Knight Limited, 
London WIA IDS. . . .. . ' 

' Applications are forwarded [o' the client' coacKrafd 
therefore companies in 'which you are not interested 


tort 

positiem 


should be listed in a covering letter to, the Position - : 
Number Supervisor.:- '• -: Y - 


n. 


Chartered 
Accountant 


Salary circa £8,000 


Finn of Consulting Engineers based in Home 
Counties with multi-million world-wide 
practice requires ambitious and energetic 
Chartered Accountant to fill a new post of 
Chief Accountant to the Partnership. Duties 
apart from normal accountancy duties and 
year end accounts will include supervisory . 
financial organisation of the U.K. firm and its 
overseas associated firms, control systems 
inefuding budgets and management accounts 
and world -wide cash management He/she 
will report directly to the partners. 

This is a progressive post Usual fringe benefit?. 
Apply in confidence to: 


Lift 


Hays Allan, 
Southampton House, 
317 High Hoffaom, 

London WC1V7NL. 


Hays Allan 


Finance Director 


A quality consumer product 


Location, a handsome provincial dry. Sales are £20m. - much of rhis in 
exports — and the company is both profitable and well dowered. They arc 
positioned for fast growth, particularly in the prosperous overseas markets. 
The top finance role is executive and will have in- lively moments. The FD 
will also contribute to business planning and will do some travelling west 
and east behind the export drive. 

The ideal candidate is an FCA (possibly FCMA; about 40; fully numerate; 
with senior experience in manufacturing companies, and not a London- 
lover. 

Salary is negotiable with candidates already earning £10,000 or better. Car, 
outstanding pension scheme. 

Please write — in confidence - to Wallace Macmillan ref. £3 1 184. 

This appointment is open to men and noma u 


Worldwide 

Management-Selection Limited 

474 Royal Exchange Manchester M2 7EJ 


Joan de Smith & Partners Ltd 



EXECUTIVE SEARCH CONSULTANTS 



Are you 

a Qualified accountant . . . 


' experienced in controlling group 
liquidity 


Jbencamitlef 

a^wat^toktmeat. 


* using sophisticated financial 
techniques 


i in a 1 multi-milliori.indus trial oir 
merchant banking environment 

* end aged 30 to 45? - . ' - 



fcwdrofl,' 




Pteasn contact Derrick Brace on 01-5B4Bt^3 W h c} 

for 5 prs/irmnary catfideminf discussion quoUngj!u^9fK*^^3ar write 
25 ft aneiagh House* Elystan Pface. LomtonStff3.\;. i . A : v A' 
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APPOINTMENTS 


GENERAL ANOINTMENTS ARE CONTINUED TODAY 
ON THE FOLLOWING PAGE 




t • Xi,|. 

S. “Pillii,,,, " 



■*** . 5- S~.. 4 


AVell-estebiisaed international merchant banl\ headquartered in 
Lonaon, is seeking an iniernaliondi invesimsm banker with over five 
years experience in all corporate finance and underwriting activitie. 
v;itn a leading house. 

The appointment vull be at Management level, and the successful 
applicant will report direct lo the Executive Director. Present 
employees of the ban].: are aware of this vacancy. 

Write, giving full details, to : 

Box FT 427 co Han way House, 

5 Clark’s Place, London EC2N 4BJ 
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Multinational 
Merchant Banking 

We are seeking. -for our Business Development Department, a young 
banker under 30 years of age with a minimum of 3 to 4 years 
experience, gained in an international environment, to work with the 
executive in charge of our activities in Latin America and parts of 
Western Europe. Abilityto speak fluently in French and Spanish 
would be a distinct advantage. A willingness to undertake 
occasional business iravel is essential. 

Salary will be offered commensurate with experience and fringe 
benefits will be those normally associated with a first-class banking 
j f institution in London. 

| Applicants, male or female, may write in complete confidence, giving full details, to 
; fj Mr. David E. Nye. Assistant Director & Secretary, London Multinational Bank Limited. 
1 Union Court Old Broad Street, London. EC2IM 1 EAi 

2R*.-< , *.Z. V. ‘ ' 
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Banking 

Central Pacific 


- 'ie v b'-ai* Bar/: is. being fonved b.' or 
irvjsoe-uaeni Republic ouap island in 
Paciic.The General Manager win be Br-;.-.' 
jrij aopiicofio'i? are- invited for the 'Ci-'d 

Manager 

w*i • .«■ &•* - .it n i'ist, «*.■:•* a" S3 “a ■ “ Ce 

Accountant 

i5v *«■: Ai-.J Ir.l'-i.^ii-'rrti Sa'j&'S C*: 

Manager 

■ ■dliv'.cr lr.. ■65*'. ’.*(•? ;*r.:;s: 

Accounts Controller 

• i^. 0 1 ]i iicfr. iei 

Senior General Clerk 

Dt-i iidshc Operciiiuns, 

Senior General Clerk 

•M'.-srr.jtional Oc-eijluni 

Ledger Supervisor (female) 

& jmesbc j/r'd Intern <af 6anki~p St. 

Ledger Machinist (female) 

[ i.m i ■: 'ntp-rna'i-oro! Banking i-n 

T'ie-e j.vm;v.viI 1 garn-.uijrl-, v, * 

fil'd ."."ifii vfi*.’ h*iv^ served ci'. er - .ert ; . rt." : 
•. . i-.ti :: ••.•.•niii.us io d., . 

F.eniL»i ei«iivr, 'rt- ■ I'if pa'i'afci* ■■ i 
tiai'j' - . dollar , oinj 4 qieeab>? 

.-»■ . yrr-modaiion irr r r o.->dPCl arw*> • • 
•"-.rii'ai'v. *■! ser-.i~f .nertwO'j.d oe 
*. r:jii --’.irh monrv> ieave at. • omoitit. 
oi 2 i i ion Hi i service Appomtmen:;. fc* 
ww^m ould be tor one year rotio .*. eu u , 
:;;v te«*v£ Pd£,i,dg6A. in&Udtt’c; l 3r irt; 
billy paid Arrangements variable to" - J'V 
hOeciai.cn .u» n^iances 
Tiie^e ovfitruris are parmanerii arci ;Oi 'tra^ 
are renewable o>, agreemem It is the ir.ten: 
tiiai ^ucc<:ssUil candidates join early m 
Ne*.v ’rear 

Write hi compile cor iirience auot'.’c 
■‘?tr , rei".e 3^ 1 t j Charles M&r'i* - : Ijj-y.'r!: 
Ltn E-'OCutiv-? Select'Oi i Coi 

.! College m<H l Mioon ECAR iP " g>- a 

Mnntj’t vt •: *''*■' if. eluding p&! r ..i lfl : 

• Zj, r j -€ .ijtr f C 1 

..i.i't aboLmo Canclida'^:- lo: •» • 

i '^ inMifieci .■ ill .in i 4 di'ivs. 
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ASSOCIATES LIMITED 


Merchant Baiiking-Euiope 

City c. £10,000 

Contribute to the growth of a 
- prominent international Merchant Bank 

Our Client is looking to extend its business activities in Europe where it is 
already well represented through the shareholding banks. 

As a member of the European team. y° u wil1 assist in the marketing and 
development of the bank's services in F ranceand Southern Europe generally, 
from the London base. 

To qualify for this challenging position, you will be aged around 25-30 and 
bi-lingual in French and English, with good banking experience. 

Applications in strict confidence to Norman Philpot. 


ifiil L 

Brownlow Housi 

.loyd Executive 

e, 50-51 High Holborn. London VVC1V 6ER/Tel: 01 -40.5 \J499 

v - « ! 




Head of Management Accounting 

City c. £6,500 

Leading International Bank 

Our Client one of the world's major banking groups, seeks a young banker 
to take responsibility for a vigorous Accounts team involved in most aspects 
of the bank’s accounting operations. 

Candidates, in the age group 28-34, will have sound banking experience of 
which the last 3 years will have been spent in an international bank in a 
management accounting capacity. A professional qualification in either 
banking or accountancy would be an advantage, and a mature and flexible 
personality is essential since the position will involve regular contact with 
senior management. 

This is an exceptionally attractive opportunity offering genuine prospects for 
career development. 

Applications in strict confidence to Tony Tucker. 


& Lloyd Executive 

Brovvnicw House. 50 51 High Hoiborn. London WC*V_J5ER Jet 0'i-A05.3£S9- ' 


ACCOUNTANCY 

APPOINTMENTS 


T, *. .. 
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Group 

Controller 

International Packaging.Group 
Home Counties Negotiable Salary 



M \V! : 


. i ' iHHK' 




Our client is n manufacturer oi speciatised pacf.aqing 
for the food .ind <-.oniumer industries with plams in 
the U.K and or. the Continent. Rapid expansion has 
now brought turnover up to C20m. 

To enable the Mari.iging Director to rinvote more 
time to major new projects he requires someone lo 
work closely with him on operational manors as well 
as taking on the financial' Control of the group All 
the subsidiary companies are self accounting, but the 
Group Controller will be personally responsible for 
such areas as pensions, insurance and finance which 
affect the whole group. 

The ideal candidate will be a graduate with the 
intelligence needed to assess new opportunities- and 
problems, and sufficient business experience to make 
reliable judgments. He or she will have a pro- 
fessional accountancy qualification. We are looking 
for someone with sufficient knowledge of industry 
to fill a senior position on appointment. 

Salary and benefits will not be the (imfling factor in 
making the . appointment and. with the planned 
growth of the group both in th® U.K. and Europe, 
there snould he opportunities lor further advance- 
ment. 

Plessc write in t.nnfnirnKt . enctosrrur ciir.f/fr 
persona/ and earner details to J. D. Atcherley 
quoting reference M3 A3 f-T 



Arthur Young 
Management Services 
Moor House. London Wall 
London EC2Y 5HP 


We are the European headquarters of a successful 
multinational company. 

Because of our coni ruing growth we require for our 
Financial Department in Brussels two new employees for 

money 

management 

We are looking for: 

financial analyst 

He will be responsible for financing cash-management and 
foreign exchange management. 

The candidate should be a university graduate with 
2 to 3 years experience in Amencan accounting systems 
and financial analysis 

financial trainee 

After a training penod he will be responsible lor project- 
work in cash-management in different European countries. 
Previous experience is not a must. 


For both positions a good knowledge of English as well 
as a willingness to travel is required. 

Submjt your detailed curriculum vitae to: 

Blue Bell Europe. B. Dzialak. Employment Manager Europe, 
rue de Brabam 62, 1030 Brussels. Belgium. 



MERCHANT BANKING 


S. G. Warburg & Co. Ltd. 


With the Lwuinuing grout h ol our international i.v-uiu*: 
business, we are now seeking one or two additional >oung 
executives with the potential to make a significant 
contribution to our business 

Successful applicants arc likely to be graduates, aged 
between 24 and 32. who have already acquired lirst-class 
experience of international issues or corporate finance in 
London or an overseas financial centre. Altemali\el>. they 
may be professionally qualified in accountancy or law. wiih 
some relevant post-qualification experience. Fluency in one 
or more foreign languages would be an advantage and 
willingness to travel is essential. 


Applications, enclosing a concise curriculum vitae, should 
be sent in confidence to: 

G. E. J. Wood. S. G. Warburg & Co. Lid., 

30 Gresham Street. London EC2P 2EB. 
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CHIEF ACCOUNTANT 


AND 


COIVTROILER 

c£8,500 Negotiable City 

The city H.Q. of a leading timber and builders’ merchant 
group with wide. U.K. coverage, as well as overseas 
interests. requires a Chief Accountant/ Financial 
Controller. Duties wifi include responsibility for 
consolidated accounts, control of group finances, cash 
flow forecasts, budgets, foreign exchange transactions, 
evaluation of proj'ects and acquisitions and general 
advice to the board on all financial and accountancy 
aspects of group operations. 

The pose requires a highly competent and versatile 
accountant, able to work harmoniously -as a member ot 
a compact management team Preference will oe 
given ro applicants with about 10 years post-qualih cation 
experience, preferably in distributive or other relevant 
commercial field, and seeking a permanent career. 
Salary negotiable around £8-500, depending on ex- 
perience. Good pension scheme. 

Applications in writing from Male or Female candidates, 
giving a brief c.v.. to Brian Luxtori quoting reference 
5760. ' ' 



Vfenryn Hughes Gioiip 

59 5f "Mary Ate. london EC3A 8AR 
Managemant RscniiUMni Censnltairts 

1 01-283 W37 |24 hours) Telex E8J3I8 


CREDIT ASSISTANT 

The London Branch of one of the largest 'German banks is lookin? 
for a Credit Assistant with experience in analysis of U.K. and 
international companies. 

Salary is above average for the right person and we offer excellent 
fringe benefits. 

Please write in confidence with brief relevant career details to: — 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 
21, Austin Friars, 

. .London EC2N 2HB. 

Attention Mrs. L. Thurlow. 


APPOINTMENTS 

APPEAR 

EVERY THURSDAY 

£11 per single column centimetre 

For further details contact: 

James Jarratt 01-248 8000, Ext. 539 
Financial Times. 10 Cannon Street, 

London EC4P 4BY. 


57% of Accountants 
in Senior Management positions 
in Industry and Commerce read the 
.FINANCIAL TIMES* 

•Source: 

Mass Observation (U.K.) Limited-’ 


APPOINTMENTS 

WANTED 


Marketing Manager 

HOSPITAL. tQUiPMtNT 

c» £6000 + Profit Share 


Our client is a small subsidiary, 
recently acquired as a base for major 
expansion. Tlie company produces 
specialised hospital equipment and is bdsed 
in the south east. 

The need now exists for a Marketing • 
Manager \i ho will be responsible for the 
development of the company's marketing 
plans and for the resultant sale»_ 
achievement, both within the U.K. and 
abroad. 

Candidates, male or female, should be 
graduates and must have both industrial • 
marketing and sales experience, preferably 


within the inudicai equipment or 
pharmaceutical field. Alternatively, a 
construction or engineering background 
might be appropriate, as would 
international experience and languages. 

The rewards are exceptional for 
someone around 3(1 and the future 
prositects, including a Board appointment, 
unlimited. The salary is negotiable, along 
with a prolli-sharing scheme, a company 
car and pension benefits fn aif. an 
opportunity for those who positively relish 
a challenging ad venture Please write in 
confidence to John M. Anderson, .is 
Adviser m the company, af — 


FORMER SJu MEMBER. 36.' vridr DUSilWas 
' ft»oericrjco ana Connection;, end drones 
oroauoHitv - record teaks tullenoJnp 
oosition >n InvestmentraMed teirfs. Writs 
Boa A .5727^ ^Financial Times. 1 0. Can- 


non Street. 


«r. 



JdmAiriet^^Assariat^ 

Canterbury House. 85 Newhafl Street Birmingham B3 1 LH 



MERCHANT BANK 

Close Brothers Limited 

A MEMBER OF 

THE CONSOLIDATED. GOLD FIELDS GROUP 

Close Brothers Limited is looking for an experienced man ( or 
woman) for its corporate financial advisory activities. 

The ideal candidate will be in his late twenties or early 
thirties, a graduate and presently - working in the corporate 
finance department of one of our larger competitors. He 
will be attracted by the idea' of working. m a smaller Merchant 
Bank/ Issuing House where he will see. the direct result of 
his own efforts. He will be 2 person of initiative and able 
to attract business on his own. After a- suitable Introductory 
period he will be appointed to the Beard. 

Quality, excellence and undoubted competence are pre-re- 
quisites for this Job. 

Please write in confidence to; R. D. Kent. Managing' Director, 
Close Brothers United, 62/84 Fenchurch ■ Street.- London 
EC3M 4BY. 


LEOPOLD JOSEPH & SONS LIMITED 
MERCHANT BANKERS 

are looking for two people to supplement the staff in 
their foreign exchange dealing room: 

A) One dealer with some years' experience and 
preferably knowledge of a foreign language, and 

B) A positions clerk, with prospects of advancement. 
Competitive salaries and usual benefits are offered. 

Please apply in full confidence with complete career 
details to: — 

John Morgan, 

LEOPOLD JOSEPH & SONS LTD., 

31-45. Gresham Street, 

. London. EC2V 7EA. 









GENERAL APPOINTMENTS 


f^hllervyn Hughes Group ,-j, 

| P | I £ 59 St Mary; Axe. London. EC3A8AR 0 , .2830037] 

Management Recruitment Consultants (24 hours) j 


RETIRED 


BANK MANAGER 


Assistant Treasurer 


c. £6,500 Negotiable 


Peterborough 


Thomas Cook, a major international travel and banking group, is seeking 
an experienced Assistant Treasurer. . . . 

This new appointment will further strengthen a. highly prafessiohai 
management team in which banking and cash mariagwnent pfay a yital 
rola, 

The successful candidate wifi be closely involved in the funding arid 
financial management of overseas subsidiaries and investments, and 
will develop a system for the monitoring and control of worid-vwde 
currency exposure. 

HefeJie will be aged over 26, with at (east two years' foreign exchange 
experience, either with a bank or in the Treasury .Division of art inter- 
national concern, and preferably of graduate calibre, with a goodfinancial 
understanding and experience of modem techniques of international 
currency management A knowledge of credit control management 
would be an advantage. 

The prospects for career development and advancement are goad. 

The position will be located at the Company's new’ headquarters in 
Peterborough, and relocation assistance will be given.. 

Applications rn strict confidence, with a brief c.v v to Brian Luxtori quoting 
ref. 5759. 


preferably with knowledge of 
London money market. Main tsuk 
is to .Operate, in short-all 
market for ■ intemarioraJ in- 
sm union. Age 55 to 60 
. .. approximately. 

'WedJt write confidentially to; 
S,.W. J. Simpson, Ref. B 38222 

MSL 

17 Stratton Street. London, 
W1X 6DB 


CITY 

COMMODITY 
BROKERS GROUP 


Teuuire u MsWant Accountant pre- 
ferably with some Mat qualification 
prafesstooaJ sippriooce. wio aehha to 
teake a career la (be cits, computer 
experience not required but . on line 
system saint live in art. ■ 

£5,000 to £6,000 Pw*i 
or Usher according to as* and 
experience. 

wen* Box A-aT28, Financial Tunes. 
10. Cannon Street, EC4P 4BY. 


Merchant 

Banker 


COMMODITY . back-up sufl wanted. 
CiiartcrKfuse AnMiirtmente. ot-BSG 2577 ! 


■+• bonus. Phone 
nel. 409 1944. 


Applications ate invited for 9 Banker to join the board of 
an authorised Chy merchant bank. The successful 
applicant will have experience in lending in bath the 
domestic and international markets and will be expected 
to negotiate and process new loans through all the 
detailed procedures. Ideally the applicants will have 
obtained a senior position in a clearing bank, merchant 
bank, or international bank, and will have a sound 
knowledge of the workings of the City. In addition to 
technical ability they will be required to demonstrate 
that they have a flair for innovation and developing 
new business. 


This is a board appointment and an excellent salary is 
negotiable, together with the usual fringe benefits. 
Apply in confidence quoting "B.7" to; 


The Managing Director, 
Gray Dawes & Company Limited, 
40 St. Mary Axe. 
LONDON EG3A 8EU 


f \ S Cray Dawes 

•• A££4JMrr E o 


MERCHANT &ANKER5 


RESERVE RANI N AUSTRALIA 

RESEARCH ECONOMIST 


The Reserve Bank of Australia invites applications for 
the position of Research Economist in its Banking and Finance 
Department at the Bank's Head Office, Sydney. 


Duties of the position Involve both theoretical and applied 
research into various aspects of finance, with particular 
reference to banks and non-bank financial intermediarie& 
The occupant will be required to direct and motivate a small 
support team of research staff: The work of this group will 
include the consideration and review of various policy instru- 
ments in the Australian environment for both economic 
stabilisation and other purposes,* other work would relate to 
the formulation and implementation of monetary policy and 
also research into factors determining the . perfonnance of 
various types of financial institutions. The position requires 
a person of high academic qualification, proven ability In 
general equilibrium approaches to monetary theory and a 
record of research and experience in the area. 


The salary for the -position will depend importantly on 
qualification and experience. The figure of $AI9,000 is. offered 
.as a guide. 


Appointment would be for a period of two years, - 

Applicants should apply initially with details of educational 
experience to be followed by preferably two references to: 
Chief Represeniatire 
RESERVE BANK OF 4£STRAL1A 
8/10 Old Jewry 
London, EC2R 8DT. 


Applications should be received by end-Xovcmber. 


ACTUARIAL OPPORTUNITY IN 
INVESTMENT MANAGEMENT" 


INTERNATIONAL MANAGER 


The Royal London Mutual Insurance Society has 
created a new post within its small but active invest- 
ment management team for an Actuarial student, 
aged in the mid-twenties who is making good progress 
in "the examinations. As a member of this team the 
successful applicant would be engaged, after a short 
period of training in both research and dealing in 
connection with a large portfolio of Stock Exchange 
Securities. 

This opening offers a competitive salary, interest- 
ing and varied work and the prospect of an attractive 
career to the right person, who must be prepared to 
live within easily commutable distance of Colchester, 
where the Royal London aims to be relocated in 
approximately three years time. 

If you are interested, please write to: 

The Deputy Investment Manager, 

Royal London Mutual Insurance Society Ltd., 
Royal London House, Finsbury Square, 

London. EC2A 1DP. 


EXPORT SALES 

(also Regional Export Managers) 


Excellent opportunity >o raake a sisntticant contribution ui a satins and rapidly 
expanding consumer electronics company. 

Bailed u London you t»-0J be responsible lor csublishlnc a world- wide network 
of dealers and distributors for an extremely high quality and filch unit value 
product with proven international demand for consumer, industrial, eovernmemal 
and commercial applications. 

You will identify, screen and secure such dealers and distributors; ensure that 
they are properly trained from both a sales and service viewpoint: cnldc their 
marketing and sales promotion activities: coordinate their sales efforts and 
closely monitor their performance. 

Qualified applicants will be active ■■ doer;. laetfulljr aparossive. persuasive, 
creative in develop fas successful marketing strategies a ltd sales promotion 
programmes, enthusiastic and committed to th-: task or motivating dealers and 
distributors to achieve their foil sales potential. 

The Internationa] Manager will have a-I3 years’ experience menacing export 
sales to dcalem on a global or near Global basis. Regional Managers are 
expected to have lesser quantities of similar experience, perhaps with concentra- 
tion on a particular geographic area mi civ as Europe, the Mid East. Africa, etc. 
Preference is for product experience in tire colour Tv or related industries. 
Overseas travel will tre frequent: rewards for achievement huh. 

Wo pay generous base salary plus incentive bonus and executive benefits. 


Kindly give lull details lodndina present remuneration and home or office 
telephone Dumber, with your CV and enquiry Jotter: 


COMPANY NOTICES 


Executive Director 

Zygma Electronics Limited 

21 Upper Brook Street, London WI 


j ar dine:, math esq n and co.. limited , 


NOTICE IS HEREBY GIVEN mac Mr 
tranter boons and register of members 
of Me Company wTTl be CLOSED lor the 
purpose of the Interim Dividend from 
3th November to 22nd November 1376 
both davs mdusiyc. _ 

The interim Scrip Dividend with a cash 
alternative ol Hksq.IB per stock unit 
will be paid on 2Dtn December 1 376 to 
Stockholder, on the Register of Members { 
on 22nd November 1076. [ 

In order to quality' tor the Dividend, 
alt trarttera. accompanied bv me relevant , 


TIGER OATS AND NATIONAL MILLING j 

COMPANY UMITIO [ 

(incorporated In the Republic of f 

South Alrlcaj > 


BUSINESS AND INVESTMENT OPPORTUNITIES 


INTERIM OIVIDIND NO. S3 ON THE l 
ORDINARY SHARES ! 

Further to the divtaond notice edver- ' 
toed In the Press, on the 17th Almost. 1 
1976. the conversion rate applicable to j 


share certificates, most be lodged with 
me Company's Registrars, Central Reglstra- ! 
tlon Hong Kang Ltd.. Gammon House. . 


Cion Hong Kong Ltd.. Gammon House. 


1st Floor. Harcourt Road. Hong Kong not 
lator than noon on 6th November. 1976. 
By Order ol the Board. 

It. W. YOUNG. 
Company Secretary. 

Horg Kong. 

27th Oetobor 1976. 


payments in- United Kingdom currency In ! 
respect oi the above-mentioned dividend ; 
is El *R1.39621S equivalent co 
14.32444a per share. 

The effective rate of South African Nop. I 
Resident Shareholders' Tax Is 15 per cent. 1 
For and on behalf of j 


ANGLO AMERICAN CORPORATION OF , 
SOUTH AFRICA LIMITED I 
London Secretaries ; 
J. C. GREENSMITH ■ 

London once: 

40. Hoi bom Viaduct. 

EC IP 1 AJ. 

once of tho United Kingdom Transfer 

Secretariat: 

Charter Consolidated Limited, 
p.o. Box 102. 

Char*or House. 

SSSoMnt. 

2fith 4 Ocw3er. ‘97B. 


PERSONAL 


NEW GAS/ ELEC WATER MTRS™ also gas 
brei ox-stock. Crane and Son Ltd™ 77 


ft res ox-stoek. Crane and Son. Ltd™ 77, 
Strcatnam Hill. London 5.W.Z. OT-; 
674 2224. 1 


Two healthy, established, specialist 
monthly magazines 

FOR SALE 

or, alternatively require moderate financial injection 

Annual turnover £200.000 

Principals only please 


Write Box E8906, Financial Times 
10 Cannon Street. EC4P 4BY 


OVERSEAS PROPERTY 


Stylish Office Premises 
to let on Herengracht in Amsterdam. 



A row of stylish office buildings, situated in one of the 
most distinguished parts of foe. Amsterdam city centre, the 
financial heart of the Netherlands, the ‘Golden Bend'. 

The offer is highly varied from - 
200 m2 up to over 18.000 m2. 

The buildings are in an excellent condition. Wo will be happy 
to make an appointment at our Herengracht Information 
Centre. Those who are interested in further details please 
. apply to; : 


■ DOC Credit Supervisor rricfr minimum 3 


rears' oxpartcfic*. .nod 23-30, £3.600 
+ bonus. Phone Yvonne. Lee Pcraort- 


J. Rappange, Real Estate Agent 
Prinsengracht 255-25": 

Amsterdam. Tel. (020.) 240J63 


Van Poelwijck 6c Stefels b.v. 
Jan van Eijckstraat 7-9 
Amsterdam. TeL (020) 722212 


InU'r gtf $ ti'i-jfti I'm' 
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ames 


If you area shareholder inan establishedand ; ' * 


purpose, ring David ''Kills, Charterhouse Development- 
Investing in medium size companies as • 
minority - shareholders has been our exclusive 
businessfbroyer fort}' years. We are prepared to .■ 

■ copslder new'investments in both quoted and.’. . , 

. unquote^ companies cunehtJy making over 
£'50, 000 pet aiinumpre tux profits. 


CHAFfTERHOLISE 


Charterhouse Development 1 Paternoster Row, St Pauls, 
London EC4M 7DH. Telephone 01-243 3999. 


NON-EXECUTIVE 

DIRECTORS 


Chairmen seeking to strengthen their Board with outside 
experience and expertise should consult: -:'V 


DIRECTORSHIP APPOINTMENTS LIMITED 

53 PaU Mall London SW1YSJH 


London (01) 628 0666 : Birmingham (021) 643 6071 ; 
Macclesfield (0625) 22231; Bristol (0272) 2994462; . 
Wokingham (0734) 78464 


SPECIALISTS IN THE ^ 

PROVISION OF NON-EXECUTIVE DIRECTORS 


NOISE PROTECTION SYSTEM 

Far sale in cauncriu outside the Federal Republic of Germany, (he complete- 
manufacturing equipment of a ntwie pro wet Ion syirem made 'of thermoplastic 
man-made elements; The following arc offered direct from the manufacturer 
and system developer: 

• KNOW-HOW 

• TECHNICAL DOCUMENTS AND TEST CERTIFICATES . . 

• SAMPLES 

• TOOLS AND PRODUCTION PLANTS 

• DEMONSTRATION 

• ADVICE ON SETTING-UP THE EQUIPMENT UPON ACCEPTANCE 

For the production, an extra; ion blowing machine with output capacity of 
80-100 kg/h h available. . 

Parties jntereitad in acquiring the total package or licence only pJoaie write to: 

Technlk 4- 'Information H. Fitjor • . t 

■ Am Kamtrbtrg 12 

D 8011 PUENING near Munich. W." Germany 


LEADING AMERICAN FINANCE 
COMPANY 


wishes to purchase finance companies receivables in the U.K. Also 
bulk purchase of- receivables from retail sources. 

Plane contact; 

Mr. E. M. Osbome, Marketing Department, 

AYCO Financial Services Ltd., 

Trafalgar House. 29 Park Place, Leeds 1. * 

Telephone: 0532 451956/7 
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COMPANIES m 


Our dienes have -substantial cash aviifable fqri' - V - 
the purchase of com panics “ engaged ■ ; iq:jv ; :• :. : V ] v. . 

PROPERTY INVESTMENT - ' .'r'i-f -U ^ROPERTY DEAyNG 

SHARE INVESTMENT ' - SHARE' DEAUNG 

Write .OC ririf , 

Managing . Director, Abbotsbury Financial S*rviCex CttL,-i' ’ ■ 
Wamford Court, Throgmorton Street; ECJN- 2Art 1 
.Tel.Ntu.: Q1-5M 5877 And QI-638 0567 \ *:>'*■ 


Howe 


PUBLISHING GIIOUP^ 


Wishes to -expand by. The. acquiution- of. 

and {ivdyyPuWfshihg : hdUs^ - . 7 ^ 

Please write jiylng Mat details to- tin Mopdgfof DWoetoWVr.' W- r '■ 
Box EJtfO UEhumaal TUhat, IV i Cannop- Street,- EC4P 



m. YOU INTERESTED IN A SPECIFIC INDUSTRIAL 
PRODUCT OR EQUIPMENT IN FRANCE? 


Oar organisation can provide you, aery quickly, with the cauiogurs add 
technical data of all relevant manufacturer*, and distributor* in the French 
market. Additional informal on n provided in the shape of a brief analysis 
of the market position plus financial data concerning the loading companies. 
Our team of experts *re completely bi-lingual and our company n Paris 
baud. Pieeie reply to Bor No. F.4E6. Financial Times, 10. Caanan 
Street. EC4P 4BY . 


INDUSTRIAL 

M 

(N THE 

SOUTH WEST l 


A BRITISH COMPANY 
has developed a range ol specialised 
products lor Uic Building and Con- 
struction Industry vmlch are unlove, 
so far without any form ot competition, 
and capable of providing enormous 


5uc:eisfui record at professional 
manager — 20 years Chief Executive 
in manufacturing industry- experienced 
Consultant and Nonexecutive Direc- 
tor — available for troubleshooting, 
management audit, counselling. 
Write in confidence to Boa E.8S3S. 
Financial Time*. 10, Cannon Street, 
EC4P 4Br. 


A full exploitation of the potential, 
howi-ver. is currently outside the 
experience and expertise of the 
Company. 

It is essential chat the Company hna 
and secure the services at a person 
with the ’allowing aiMltllcat>Oni: 
lai Inside knowledge ol the Con- 
struction industry especially over- 
seas- 

Cb> Contacts at the mghesl possible 
level 

Icj The hriMUth of vision necessary 
to recognise and. grasp me oppor- 
tunity being offered. 

For someone possessing me above 
attributes remuneration, which win be 
on a oasis of profit sharing, will be 
vprv substantial Indemf. 

Write Sax C.BSfiS. Financixr Times, 
to. Cannon Street. EC4P 4BV 


CUT SOME 
OF YOUR SALES 
COSTS BY UP 
TO 85%! 


PLANNED TELEPHONE" SELLING 
has .opened new markers. Ig- 
creased turnover and Profit* |M 
reduced sales costs, for i.' variety 
"of products aiid services iit-r«c«*t \ 
years, ic can do dwjsaofc ;tof - 
you: AIL .you' need iir aitigb* 
brief; an, experienced. .TeiaBwe* 
Supervisor and a welL xraineid. ' 
closely monlfored team. i» -Ybo’ 

- supply the brief, wt sqppif fhd 
-rest. Ac on average of oolra " 
a cill the cut in some sales &u 
cab be dramatie-^ip.' to - 
The ificrease in saW. and ProBto 
impressive. Ask for -our leirMC- 
better still, let in* ahtdam K 
our ' Telesales team can. be'ptn: so 
work for you.— j' 

Call Are. Doris DoWJ*. 

CHALLONER TELESALES 1 
•• 19/23 Oxford Street WI * 
Tefephone: 01-437 »030 • 




MiHii i cT i 1 i -TFl 


CANNERY— N. W. ENGLAND 


Wefi esubllsherf Canning Com- 
pany. at present -producing 
* Catering-Pack J Meats. 

(facilities capable ol quadrupling 
current output) would be interested 
to discus* sale, renrtl or Joint venture 
possibilities. Premises comprising 
'".U00 square feet of minutacuirin* 
area and includes considerable cold 
storage spice. 

Principals only apply to. 

Box EU660. Financial Times 
10 Cannon Street, £C<F 45Y 


MEMBER STOCKBROKER 
Arbitrageur with good overseas 
Connections and clientele wishes 
co join small or medium sized 
firm. 

Write Box E.SflSfi. Financial rimes, 
10, Cannon Street EC4P 4BY. 


APPROX. 5-8 ACRES 


Wanted to ««u« or psrchxw --wiUiio 
ID mill* of -Hendon. -'N. ...London, foe 
sporjff dub of company- " .-i 
Mel deoils iv &ox £- 8 * 02 , F-Oench 




WAY OUT 


SCHOOL FOR SALE 


Specialises in Secretarial and English 
Language courses. Genuine reason for 
sale. Interested parties must send 
business and financial references. 


Principals only write: 
Box E8B1 4. .Financial Times 
10 Cannon Street. EC4P 4BY 


EXPORT 


YOUR OFFICE IN 
REGENT STREET 


» luxury furnished priviie offices 
“ Presage business address 
“ 24-hour telephone answering 
* Telex, secretarial, Xerox 
ADFONE BUSINESS SERYIC3 
^ |S0 REGENT STREET. Wf 

Day 01-734 9571 - Eves. 01-734 5351 


FOODS INDUSTRY and others 

Tour fi it lifted produce or Raw Material* 
required. Markets immediate available. 
You have no admin ishipplng/insur- 
ance/payment problems 

Contoa: Mr. Harper. 

HARPER WOLVERHAMPTON. 

1 Gresham Chambers. LiehfleH St,, 
Wolverhampton. Tel. 24339 


CANADA & USJ\. 
CIlirtcreQ Accoununt resident m 
Canada is amiable for invettigacions. 
auditing and accountancy wgrk 
Specialises In all aspects of financial 
advice relating to "Show Buamew" 
«ld IS fully conversant with the 
problems of overseas earnings with 
Special reference to cht U.5.A. and 
Canada. 

Write Box £-0384, Financial Time* 

ffl'. Cannon 5ttan„"£C4P 43r. * 


Medium Saudi Wales Engineering Com- 
pany 'wfrii Nil la tin*, colts, heavy 
brake- press and" fabricating facilities.' 
vritt consider sale, merger, and /o' 
expertise eo vminv- continued 
• •- "• development. •“ .. . 


.Write" Box £.8898. Flnanetel Tlatei,. 
10, Cemon Street, EC4P 4BY. < 


PRESTIGE OFHCE. .REQUIRED 
Swb3 base* Inveftmerit Truss ‘requires 
Office tn West tod. for me as repre^ 
sonniivo office In London, .Pieemanenc 
suite of J or. 4 roo*« : Mid sharing 
reception and .confcreoee 'room. . No 
accommodation address bur only shar- 
ing with ether comm table bq*t»r*» 
jueh n Arahitsica-or Sdiclron. *riH-b». 
.considered. Write Box. E.8047. fiiton- 1 
did Time** 10."- Connor" St. ..EC4P 4&Y. 



w «Si Hk A 


P^l im l 


LIMITED COM PAffiT 


SUCCESSFUL 


Businessman, 35. retail back- i 
! ground, seeks to invest energy ; 
I and capital to expand small : 
- business. Any area of activity : 
considered. 


Write Box E-0896, Fnweeiaf Timet, 
10. Cannon Street. EC4P 4 BY. 


Printing Company required with 
fKionr In London xroe el Ujmn 
tff 20,000 iq. ft. 

FOR BIERGER OR 
ACQUISITION 
- Tnrpnvrr pna profit unmateriai. 
Stricteot confidence assured . 
rioaoe write 10 Managing Director 
Bus B.xRss, jrjtutiitial Tlnt^. re 
Uannon Street. EC4P 4BY, or Tele- 
phone FI finiw any evening after a pm. 


FORMED BY EXPERTS 
v . .FoR £72 
Rfc/t&Y MADE £86 
COMPANY ^ARCHB 


p Mril-East- ait cauncrJov, '.'Goo|. 
* tft .rksse . 20~ miijife" " 1 

<k^Xirx for- nublkKIn^ rrtj 


EXPRESS CD. REGISTRATJONS LTD. 
30 Oty R**d &CJ • 
01-628 S434/S17H19036 


CAPITAL, 


PRODUCT WANTED 


Engineering Company is seeking 
new products to manufacture 
with some eiectricil/cleetfomc 
content, will buy. product or 
smaJl company outright. 
Enquiries to Box E.8891. Financial 
Time*, 10 Cannon Street. EC4P «BY- 


Merchant Converting 
Business for Sale 


io tranc&tfi ot Vua DoB«r » W> 8M 
millions for miCTwltonoi Viawawoc 
-<I0 vearsi bBRlWt, fir* d»s** : twain- 
ties, a *tn»le -amount Of US 
UO nuot : Wf. tmmedtou* 

Europe. . ... .. ’’ 

' PIMM fMre-w Bg* KW.: . 

" Time*, • Iff. .Cannon Street. 


Premises in Midlands and London. 
Smell but energetic stiff. Potential 
turnover £308.080 pa. Offer* invited. 
Write ' Sox £.8892. Financial Timas, 
10, Cannon Street, EC4P 4BY. 


GERMAN' 
■ : TEAM 


! EDUCATED YOUNG MAN. wltn Inlci- 
nutionil background. busme» acumen. 
; tumt In tour Euroocan language* seeks 
Dost Langon based. Write Box E.BBS0. 
1 Fin*nciai Times. .10. Cannon Street. 

I EC4P 4BY 


IBM SLECTRIC TVPEWRITBJU fenqiY 
reconditioned anp_ waifamed qy IBM. 


Buy — wre un lo 30 K. LcKt— 3 year* 
from SL2 ZQ weekly.' Rent— -rrom C24 
oer month. Phone Verrex 01-«4i 2365,. 
PROFESSIONAL BUSINESSMAN sola 


of : retired • incMim irsr-^jlfe 1 . 
sosignimncs.- , lijnon. cmepMdvc 
• • oreriare rejeereh. " vl~ vy 


.Munich 


Switzerland, c nriets ana xnanmentj ! 
! from 540 OOO. Moitwbvs- Full service. 

, Palmer & Parker 0U9« 4801, ' 


GUI an Business oar ly November- Win. 

mg. io _ accept suitabje centmivalea*. 

Writ* Box £.9677. Fuuwbl . Time*. 
IP. Cannon, Street,. £C4P. 4ffY, .. * 


fsTAWT a »MU imm-fiwrt A 

ssa«f rsr* 

i-.; Button. Swrey. 
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Rodgers rules out further 
BR passenger subsidy 


Jarr 

efends 


RUPERT CORNWELL 


BY JOHN HUNT 

T HaK E CAN be no question of to devise an objective formula p* 
iSSSiSl? 8 J^e^Present annua 1 to bring stability to the whole f 
pasrcnger subsidy of £3Z4 ; lm- to of the transport industry for a l" 
S2J» . ^ W™** 1 Period of 10 to IS years- *;■ 

£ ransport “Perhaps to the end of the 
Secretary, told the Commons century ” 

yesterday when MPs urged him Facing up to Left-wing pres- : 
farv£? )pOSe 107 fart * ier rule in sure for increased rail subsidies, i . 

Turpte n » M he made il P lain that very tough - 

him decisions had to be made. He > 

hSrri Rodeers Stressed that bigger subsidies '- ' 

S&2“ fit“K "MS 116 *.'«»— k 

would continue at its present Vrtta Flannery (Lab, k 

The Government mHn ntatea Hillsborough) toid him that if ; 

that ud to issn fares 0,56 mu< * more it would r 

SSmU’JS SS -J***.*' ;• 


Farm Thatcher sounds 
Bffl her clarion 

for by-elections 

BY RUPERT CORNWELL, LOBBY STAFF 

THE BILL to abolish the tied 

cottage system in agriculture— WITH THE scent of blood in Commons— by ordering four 
already severely eroded by her nostrils, Mrs. Margaret Tory MPs to pull out of a Select 
Opposition amendment^ in the Thatcher yesterday sent out a Committee delegation due to 
Lords — last night suffered clarion call to Conservative can- visit Japan between November 
farther rhhroJnr >vn . nr didstes in the three Parliamen- 3rd and 13th to study business 
jut™- cmpptng away or n* tary by<lections nc3ct ve et, pro- methods there— has produced 
provisions. claiming that it was the Tories resentment not confined to 

Tory peers by a majority of who now had the support of the Labour ranks. 

*1 (154-73) defeated tbe ^otoitry. The trip was called off yester- 

Cmrtrnnuni labour, she said, might still day and a statement issued by 

G0T ®™ me ”5 t o cre ate another bave a narrow overall majority the Committee, on Science and 
condition for retaining a tied in the House of Commons. “But Technology, implidty criticised 
cottage. all the evidence shows that as Mrs. Thatcher’s behaviour, wara- 

rm.— aman * miun t f„. . u.t M far as the voters are concerned, i ns that the cancellation made 
Ito'aSESSF.SS? ” « “ wh0 fte Briton look both incompetent 

iHrhrrf^.Tf 1 rm.7io7Hin^r majority view now.” and impolite. 

0f - three . Labourheld overseas opinion did _ not 



. -CARR yesterday stoutly Mr ^ B i» = **«**■ 

• ed ‘ the upper House sidv of £324 lm vrhipvt it j He warned that the threat of a 

-.^Labour charges amt its wluch it received rail strike for even half a day 




rail strike for even half a day 

"* r Tory majority was would plunge the country into 

. ’^attodly out to sabotage chaos. 

ir • renunontis legislative pro- L/lUltlul .The Secretary of State told 

£ng at a “Strangers Common^questiS^or^^fim ** “ ot TiTfSres then^U 

lunch m tbe Commons, ^ Sf 8 ! must be P»* d in subsidy. This 

A*. Tparr (a former Conserva- * “ ralouTLiPfo fa!ls upon the taxpayer or rate- 

tome Secretary) said the Mt to p^mpt payer * There is ao roufld 

_ W -1 |foi«re merely carrying out I?** 1 ?' this unless services are cut. 

POP ?i. %jties as laid down by an 1 S£? lt - 1 f a 5 , 0 S l J *** t0 “ It is a very difficult dilemma. 
* ** TarBament that had been “*de within the public expend!- But I share the view that we 

^ hiced and passed by a 5? rc fi gu«*es set out in the White should try to reach of level of 
fil 1 Government. , p . cr - . . .. profitability..” 


v.;. - cj 

-Vi- . ' 


9 /_ \ 


wishes, frees farmer landlords 
from the prnvisiens of the BUI 


in th#r^.^nfVtAf«Ti»ft.iriv seat s at stake only Newcastle understand the niceties of the 

Central is considered a east-iron British Partiamentary system, 
certainty for the Government Cancellations of visits at short 
his work on the farm. Wn^inMnn aT ,ii Walsall («• 


Ashlcv Aghtoo od 

Mr. William Rodgers, Transport Secretary ... 

** difficult dilemma.” 


Efficiency 


profitability..” 


lower House could con- Criticism of proposed fare 


^ fenced and passed by a ™- rc figures set out in the White should try to reach of level of ~T^T ___ J,* A 1 * 1— -A- 1 _ ^ _ such a tenant remained on the 

fil- Government Pap ® r - . 4 , , . profitability.." Q fl fill 51 1 T TPIm 11 1 l(l\Q farm after dismissal, he would 

lower House could con- fi e ag reed that many foreign Criticism of proposed fare 1 vXi»l I w endanger Its efficiency and 

and reject amendments "if ■p 1 ™/ w *'« J * v o£ increases also came from the enterprise. 

** .5 s it wished, “ A ld '* s n S??®* J} Tor 3' sWe of the house. Mr. THE NATIONAL Freight Cor- would follow when he had com- Baroness Blrit, for the 

. ; the end its will would Norman Fowler, shadow Trans- potation's deficit this year should pleted his consideration of its Government, said the amend- 

, at most with a delay of ^k l j ^ 2sti ^ an:10UIlt raI1 Port Secretar)*, said that Mr, be substantially lower than last, financial position. meDt would Infringe' the prin- 


aad reject amendments ^ em5 . w ^ K ° £ ^creases also came from the ° 

the Lords, as it wished. ?“~l ldies zu ? ?„j? ed: } l j i ^ Torj* side of the house. Mr. THE NATIONAL Freight Cor- would follow when he had eom- 


. ' •;»=; ; '• •: ' Of the three Labour-held Overseas opinion did not 

iVt £^ U ll£r 2 ?tei 2 n?fcSl!! seats at stake only NewcasUe understand the niceties of the 

;/ : SJ^LS^fn 0 / Central is considered a east-iron British Parliamentary system. 

Ve:..- . ' ■ •■’JmMtR'-' "** certainty for the Government Cancellations of visits at short 

■te,; .• fegfcV. %?“.* “s w-ork «m the farm. Both Workington and Walsall notice were inevitably bad for 

look vulnerable, given the mas- the country’s foreign relations 
Fffipionpu siTe lead of ^ Conservatives in ^ general, tbe statement read. 

asUcv m A-JXi^lCJU LJ the latest opinion polls. Separate attacks came not 

m Rodgers, Transport Secretary . . . The* Earl (binnum «!» Tbe P« 0 P Ie * Ttatcher only from the Select Committee’s 

^d^cult dilemma.” JooLSlS said, were turning to the alms chairman, the Labour MP Mr. 

and objectives of the Tones. A Arthur Palmer who pointed out 
■m -B-i • w . w Government under which bad that pairing arrangements had 

no 1 L FAirrllT **(& the pound devalued by a been approved a month ago by 

ll^i I Wr Ir.l y II I IltSS prices rise by 50 per cent., whips of both parties, but also 

UWA M vx O AAl ' endanger Its efficiency and unemployment and public from Mr. Ian Lloyd the senior 

, _ „ . . , , enterprise. spending double and tbe nation's Conservative member of tbe 

Freight Cor- would follow when he had com- Baroness Birk, for the borrowings triple was a bad Group, 
lis year should pleted his consideration of its Government, said the amend- Government. He said he had asked Mrs. 


enterprise. 

Baroness 


months. 

ctics 

- over not only Conserva 


1 ™h.i*r -S», vT„ ” 1 por ? Secretarj*, said that Mr, be substantially lower than last, financial position. meDt would infringe the prin- "We are impatient for the Thatcher to change her mind 

million 0 Bod sers had taken over at a Mr. Rodgers told questioners. _ There was no doubt at all, he dpies of the BilL One of its chance to get on with the job. but she had refused. lt l accept 

q f„k“? ?}_ IL ... Gme when rail commuters faced “There is no reason why, in said, that the deflict made by the basic alms was to separate the Success in these by-elections ber decision, but it was in the 

twTc r acnsis. Over the past two years tbe longer run, the NFC should corporation last year was larger conditions on which an em- will hasten the day." national interest for a team to 

■ K5 f ral1 - fares bad doubIed Md the be in receipt of subsidy,” he than could be tolerated. Present jrfoyee was housed frost the However, her impatience to study the advances made by 


; ■ iut also Liberals, cross Jj* the existing level of subsidy, major reason was the Govern- added. figures were improving but there conditions or his employineiiL 

' is, and even two Labour replied: I hope it will be meat's failure to tackle inflation. Answering a question from Mr. was still room for further im- 


l an em- will hasten the day." national interest for a team to 

from the However, her impatience to study the advances made by 
toyment. harass the Government in the Japanese technology.” 


COMPANIES 


«ers had been joining in Possible to maintain that, but The long term solution must Tim Sainsbury (C Hove) he re- provement 
..tacks on tbe proposed nobody can forecast tbe future” mean controlling inflation and called that tbe Government had Mr. Ian Gew (C Eastbourne) 
ion to nationalise the air- transport policy generally, controlling costs within British promised to introduce legislation wanted to know if the loss this 
yd shipbuilding industries Hr. Rodgers confirmed that the Rail itself, he said. to give statutory backing for the year would be more or less than 

N»f the five controversial Government hopes to issue a In a written answer later. Mr. grants which had been paid to the £31m. lost by the corporation 

I !>w -before the Lords. While Paper next spring follow- Rodgers said that he expects the corporation so that it could last year. 

I expected that the Cabinet ing the recent transport . policy British Rail’s loss this year to meet its financial obligations. Replied the Secretary of State: 

{heating to-day will make consultative document He hoped be smaller than the £60.Sm. loss Further proposals for eliminat- " I am led to believe it will be 


mind on its tactics to get that it would be possible then which it suffered in 1975. 
Injation on to the statute 


ing the corporation's deficit substantially lower this year 


Committee defeat for Labour 
on raised gun licence fees 




..." lefore the new session. 
• * _. t . • ' ■ : most certainly will involve 

xmement of the Queen's 
from the planned date of 
her 17 by • one week or 
j two. 

1 *-.. w Callaghan and his Minis- 

.e beginning to rampage 

'^2 the House of Lords 

ft dares to look critically 
pi i-i, imall print in Bills which 
’ ^ Ow5 TiV^ave been asked to deal 
six weeks compared to 
. e months allotted to the 
ns,” Lord Carr said. 


Labour begins removing 
race law amendments 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT is urgently The committee defeat came a statement about it because 
t • » seeking advice on whether it has when a Labour member was technically they have been col- 

I ,1 PPRClIlCy broken the law in levying in- absent from this morning and lecting increased fees from 

AJiwxAiji i creased gun licence fees. tbe single SNP member voted October 1 without Parliamentary 

j Fees were considerably in- with the Conservatives against approval.'' 

PPUlTP YlOW creased from the beginning of considering Firearms (Variation • Shooting enthusiasts, who 
Wllil V/ UVF Tv this month, but this morning a of Fees) Orders, defeating the have already sLarted paying the 
r ■ • j Commons Select Committee re- Government by S votes to 7. new fees, which came into effect 

•PlVinff POOfl jected the Statutory Order -giving ^ speaker said he would °n October 1, have been 
& 1 T U1 8 O vwu legal backing to the new charges, consider the issues involved and bombarding their MPs with pro- 
• a Raising the question on the «i T p ku decision to-dav tests at the swingeing increases. 

CA1*V1Ph floor of the Commons later. Mr. B ... .. . Tbe Home Office orders 

3C1 V ICC Nicholas Ridley (C, Cirencester . A Bill was tabled later to extend increased the fee for a new fire- 

THE NEW Swansea-based com- “ d Tewkesbury) said: “The *? t arms certifirate from £7 to £12, 


service 


ns,” Lord Carr said. THi. ntw awansea-oasea com- _ , . -validitv after this vfl hdity of the licences. It was a _j renewal certificates from 

_ THE GOVERNMENT last night complex of nee law on the it to be effective, and want to putensed centre for driver and 0™er has no vahdityjdter sp0n3ored by ^ Mums Kimball m!a £ So “ & 

•Vice set about the task of stripping country would not improve coin- leave loopholes which will vehicle licensing records— which arrangements wen* being < c Gainsborough), chairman of 1 ' 

he a rimed their small from the controversial Race munity relations— it would serve enable racial discrimination to suffered many teeth rag troubles . refund excess navments the British Field Sports Society, A 

lartered^t’allvt^ ^S?v Relations Bill drastic Ganges to worsen them. take place without any effective i* now providing a good stmdairi “ reftrad excess payments mast er-minded the “hnsh- AlUlOyeCl 

S f or ced by Opposition peers dur- On the case of Mr. Robert Relf, sanction against it.”- of semce. the i Government said, a^eaay mane. hush constructive operation" to „ L J 

mte'mSififwHnn was in S its passage through the Who was jailed after refusing to „ T _®* r - John Horam, Transport All VI OP defeat the Government this For shotgun users, the cost of 

Lwda. - take down a notice that his house TncHn^f Under Secretary, told Mr. John -TkUYlCC morning. a new certificate has been m- 

a service rather than to reverse was for sale to an English family, lDSlinCl Hunt (C, Bromley, Ravens- Mr. John Peyton, shadow Hp ^ d . -r acceDt the creased *° m g ^ f 5 a 

-I- mverntnenr in the over 30 Lords amendments which Mr. Grieve said Mr, Relf had He said that as a barrister, his bourne) ra a Commons wnnen Leader of the Home, said: “ The 'coverSIcos^ Si renewal from £1^0 to fl Fire- 

?d£srwu , 5 s a : rDns “ be “ ireich oE ssass sr StWfi i s&sk* s 'te" of ^ au'sr^ssss’SM 

ffi.itoAX£{S 0 ft, 0, Uw sit i. went on: “Had he not ..... V. E .""™ 1 *»“ 


sa SpW jss igsssfftSs&A . Iaw J™* jgttiae* stsrx nsfssss reduce ,d “- 

“e? 8 -.. . , - . inKS a based to - a centralised system, A red-faced Mr. Merlyn Rees, .. Ml Kimball a_dded: “I believe Secretary of the National Rifle. 


Tbe task of converting driver committee has said it will not automatically reduce administra- f rora £io tq £20. 
censinz from a local anthnrirv even consider” tive costs. Air Commodor 



UIUUD. - nf - - Vnnwihst then* was a crave oor- hpinc caused hv the transfer in nasea to * ceznrwisea system, a rea-iacea nr. meriyn nees, nu:. i^iuiu*ji euueu. * uvneve ssecretary oi me manonai Kine 

if they do so,” he SJ ° f tS i SSSJS% case ^ would be completed on target Home Secretary, said that be the House of Commons should Association, the governing body 

, “let them be ready Jo ™ S? c MPs lat p rrS^ted a Lords the end of this month was seeking advice on the impli- now have an opportunity to ex- of target rifle shooting, said last 

— to- the people of this l^bed cm? 1 - a maiq p ropoad in Mr. _ Dudley Smito(Warwidc J t whi 3 ch Govern- T * 18 centralisation of vehicle cations of the committee defeat press, through a vote, a view on night that Britain’s shooting 

r -fa whose name they ^beBill put sozm ^ burden and Leamington) argued that claimed cut the protection registration and licensing, now on the new scale of charges. He these increases, which range enthusiasts are annoyed at the 

^o act When they do, i cases I^rtiament was doing an undesir- ag _. . v j pTjrn j sa ti nn P fh e Bill half completed, would also be would report back to the House from 70 to 151 per cent. lack of consultation before the 

ay find that it is not a of “direct discrimination. able and dangerous thing in 8 . completed on target early in 1978. later. “ The Government has to make increases were made. 

n of peers against the t. placing extra burdens on an S ave to persons wno asserted .... ■ ■ — — ■ . - 

but of peers mid people InDOCeDCe accused person. _ their rigbt to bring complaints. | 

against an unrep resen- 


against an unrepresen- th. Tbe more we tried to strengthen They voted 198 to 150, a 

and much hated Govern- i n JSn?that h thi» r ^2Sfn Ha£Z nce ^^ons by law the more Government majority of 48, 
“ ,s 5f5 tS 1 ®* would people he encouraged to against the Lords proposal. 

^ to break the law, Mr. Smith Mr. John said that If a person 
I j 1 » oj_ ““"*■* ** ^ 0ne maintained. was to take advantage of an Act 

* M*f*n limiTC Mr. Ronald Bell (C. Beacons- of Parliament to test his rights 

j FVVU I 1I I II I3 „j “® d £, a ”iS? field) said some people were in the court he should not be vic- 

J V doned^StVMMalleid to obsessed with discrimination, timised by the person against 

I HArPn believed any shadow of it whom he had asserted those 

T 1 QO/C. nmS JEiiftS r ^ 0 qfate m toSsted “ H tilis Soes through it mil Mr. John complained that the 

; /O §,a?tMs^wa?a add a big los LJ 0 ^ *** Lords v T? nted JL* 4 con “Sf n 2 , S 

resentment— legitimate resent- narrow the protection the Bill 

l IS per cent of motorists burden of proof, he main- ment _f e i t by the population of gave. 

joring the 50 and 60 mph S^rhlflSnDiSS! Confita,,Uy this country at the constant bat- The main dispute between the 

-^ ».Nonnan TebWt teril « of * ^ le ^ Government and Lords was in 

ingford).eaid m the Com- d i? SSJfges “eperron must think are anti-British to what circumstances a claimant 

. 22 E"*. the core and whose hatred of the should forfeit that protection, 

rased this after Mr. John J,!? insistent natiye Briti «h can never find The Government said he should 

. Transport Under Sec- L adequate expression.” only forfeit it if he made 

bad just told the House b^^^rong to Mr - Emlyn Hooson (L. Mont- allegations falsely and not in 

: wording to a survey d ? ne JO*- Lo«is had ^en wrong to } ^ the ym g0Dd faith 

, .81 per cent oE motorists Jud M? Johu- This wrong in ensuring that the onus The Lords had said .that it 

gggS^ , bsemng the limits. PS thrS»MoSti 0 n of °* P roof 10 discrimination cases should be for the complainant to 

Jbat the GovemmentiS ^ d wo ^ d be on the plaintiff. prove he was giving true inf or- 

^--73 d Tor what is desirable, ™ 1 8 ' do “S' . “ He said: “It would ill become mation and in good faith. This 

v - 1 ^ 1 eptable, in obeying the w 35 aooui House of Commons to give would place the burden wrongly 

v - I Mr. Tebbit asked. Ac an evamnle- the Minister &e hnpression that they want because it excluded protection 

' cited fdSMtoSS ta pass tbe Bill but do not wont whare it ought ho given. 
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VjfftSB- com * h * D '* Union and Labour Relations Act 
Xa? reminded MPs that °f 1974. Under that Act a com- 

'^dM 235a a th SThTSS 

■uder review, but in the ba’e yijEiZJf* 1 S 3 


SStheT°S months^ done that the onus shifted to the , , 

closure turned down 

rays body to replace the Race Rela- 

lndn*w Bowden (C. Brieb- tions Board and the Community COURTAULDS* impending qlo- Mr. McGuire said that an 
mmtovrn) thought there Relations Commission. sure in Skelmersdale will reduce urgent debate on the closure 

iveronfimion about speed ft was proposed to can It the the town to a wilderness and a should be bound up with the 
AnA^rMt^were not find- Commission for Racial Equality ghost town, with male unemploy- Government’s regional and 
■> HSV tn mfmw tiipm but the peers changed the name ment of over 25 per eenu Mr. economic strategies and pos- 
;Horam Sd that he was to the Community Relations Michael McGuire (Lab, luce) sibility of import controls. 

SSmms: SriCtAsaa 

lwaKons for the limits From the Tory ba<*bench^, employment at this rate would be said - 

san^rad ac netrol was *r- Percy Grieve (Solihull) unacceptable in any town. “In a Tribune MPs shook their heads 

tarnemr^ than before, urged the Government to consider new town like Skelmersdale, it’s sadly as the Speaker turned 

mS^SSlaS^ that the imposition of a further a scandel.” down tbe requests. 


been dismissed. Once he had 


Debate on Courtaulds 
closure turned down 



AreadH«nh&ctoryorxv3iclmase;fa«n3/)005q.fc- 

^QDOOs^fcanbgrcn^ atone of tbe mo5t s t ng g ^ly jjaccd 
inA ttfria I IfvnrinTK in the UK.— ' Waktgl Sumniit. 


anUuEiy of tbe range of propettics or fbUy serviced plots fiom. 


C ommc Baal IjhBdM;Kn McNA, Central Lan cashir e 


winch <5iecily Enks wkfa tbe loodrixamd MfiL 
Jtsplmoed diatyvchgn finally completed, Wi 


Fasten PR5 6AZ.TfcL ficscon (0772 ) 3821L 


environment. 

There are also plans fix ahote3axtj3exvadi ooreetena^' 


'Jdaryjoitfac fic t m ge advance mnts arealfe adftrb UJ UiaA 
IfyotfiilikeabiodioreaiKl facts shcetscn ament; 


1 CcntKil Lancashire! 
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AU.7VS5ASE LOCAL 


Book Saudia to Saudi Arabia,right into the 
heart of die Middle EastThe onfyaniinewidi 
afiiH enter tarnment programme between London 
and the Kingdom*. Domestic flights serve 20 cities 
. within Saudi Arabia,and there are excellent 
connections throughout die Middle East, to die 
GuHjRikistan and to India .R>r reservations phone, 
London: or 734 6944- Manchesteno6i-S33 <£]$. 
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Employers attack plan for Stnkers 

. . warned 

union control of pensions by Roils 


8 f CHRISTIAN TYLER. LABOUR STAFF 


chief 


Average earnings 
for men increase 
by £11 a week 


THE ENGINEERING Employers policy if union activists who did might be unwilling to continue 
Federation yesterday attacked not support the mixed economv indemnifying trustees, 
the June White Paper which pro- were appointed to pension man- The federation proposed m- 
Uni °° C0ntr0 ' 0f pea ' ageraent comm(tt *? es - stead that employee representa- 

unos. trees on pension fund com- 


By Our Labour Staff 


BY DAVID CHURCHILL LABOUR STAFF 


Ur. H. A. Whitt a II, president Influenced 


STRIKERS at Rolls-Royce’S AVERAGE WEEKLY easmngs over the age of .21 earned less 

factory In Blantyre, Lanark* for men rose by £ll last year than £30 a week* more, than . 14 

shire, were given a warning to a total of £71.80 a week, .per cent of all women over *1 

yesterday that their 16 -week according to figures published earned. less than this- This Indi- 


of the federation, said in a letter Conflict between union and members of the fund, that the to s . h nt il *“ d reallocate 450 
Mr. David Ennals. Social Ser- non-union members of pension members should appoint their w ®™*rs at SD ^«er factory 


mimes should themselves be £«» wwM not ebroe plans yesttfday_in the_ Department of cates that 


Employment Gazette. employed in low-paying jobs 

But although weekly earnings than men as well as not having. 




vices Secretary, that only two or schemes could lead to the break- reoresentatives. that all mem- “*arby. Tlje warning came from for women rose at a faster rate the same opportunity for over- 

££ -sss: ss-l* *k. 


that was confined" to a very few schemes f nra^o trodtrei nz 'them shottid^have eauaf sav* in ^ that stT,ke ««ild put other Roils- men’-— the actual* ‘increase of week overttme In April— -upifiOp 
national officials. l?4”«ionToiK?rtl uZ SSs and that worker SJEH Ro >“ i obs ■* **• ESSO last year still means only on the previous year-while 

tU did no, nan* the union! away from selMfinded schema Ew repmeo, ifSostifuen- ^^47, ^ n^Th", ’^MK^rTSmT^ Sme o7 8011 ? 

'•jmsssx^n tsjrssr smal1 Broups ,,ke srsa ■££- T> i ,* 

2!?": * h ' ^'iS" “ p-rmewl - influence on In** The redorafion joined . srow- £“21 *• nMr K3 I'.nd'.re nomSd wlti . SHSL.VS.TPJ’l. "'.l.'t™ 


Sir Kenneth added that the compared with IS per cent for Men earned an average £6L10 a 


fessinnal Executive Clnrica I *nd ment policy had not been com- mg list of bodies — including the 
(jomputer staff and the Assncia- raon Rut if the White Paper CB-I— which have said the (lov- 
ti n of Scirntific. Technical and proposals became law union- emmenr’s proposals are undemo- 

««naeen3i Jjfatrs. appointed trustees could be in- cratic because more than half 

Other unions were trying to fiuenced to follow union policy the 9m members of privaie pen- 

learn. “but the steps they have at the expense of fund members’ sion schemes are not members 

taken are. in the federation’s interests. As a result' companies of unions, 
view, inadequate even for the 

effective servicing of their mem- _ __ 

bers in the contractine-out or not nfc /m _ J.1 ■ T’ / i 

srsstsr^^srsi Murray urges EEC 

more amhlrious role in negoiiat- v 

ins pension?.” . » -| '■'k • . • 

This was a statement of fact. f'lJpfeB'fl KfltQlYS 

not denisratinn nF the unions or Lv IIVAU M-Mm. ... 

their ambit inn in become mnre ‘ 

effective on pensions, federation b y OUR LABOUR CORRESPONDENT 

While Paper — ^SVendcd^to ‘re- A caLl for Common Market ing industry and by The Prime 
aoonar a biii Fnr nnv, cnunirics in “ pui tbeir money Minister’s statement that he ;n- 


Workers have been sit ling-ln total earnings of £46.20 a' weak, women earned only BOp a week 
at the factory in proles' at the The Department’s figures are overtime on average, 
transfer of it’s aero engine pro- based on a sample survey of Q n a pirate industry basis.' 
dueifon to Hillinjnon. near people jf employment highest earnings for men were 

Glasgow. April and are compared with a i^Q^ed among printing workers 

In a letter to strikers. Sir similar survey the previous Qn national newspapers who 

Kenneth said the strike had April . 7 earned an average £»l;7fl a week, 

been causing disrnpt/oir trifhio They indicate followed . by banking. .staff 

the company at a rime when workers, who achieved so in- and *“ shipbuil'dtng 

work was hard to «»me hy. c^ase of 19.J per cent to £Sieo workers (£80.30). The lowest 

“THv dlllc ic fn nrp a week, did substantially better industries' umre »m n ^ 


BY OUR LABOUR CORRESPONDENT 


been causing tflsrnptJon e/Jihio They indicate tnat wnttfreonar f 0 n awe d fa banking. s^iT 

the company at a lime when workers, who achieved an 1 r- (£5740)^ and =" shlpbulldhie 

work was hard to «»me hy. crease ,. of J 1 ? ] IfilfSEifi workers (£80.30). The ■ low^t 

“Wfy dutv is to preserve a week, !d i e J?j paving industries were selling 
RolLs-Roycr and to ensure itmt than mMua! workfem who * epairing ^ (£53.40 . 1 

It has a sare fnture. ir we fail an nt t cr «« 10 f * Im05t 17 p week), and textiles (£56.70). , l 

w^vMeSeto'lhTmKn Ce But°he Department pointed Ln.tbe public sector, male *ert-. 
IflTilitpr * <h company yesterday that this reflects nical and engineering staff in riw 
-AttemDN , hP ^. anomalies resulting from dlf- electricity mdustry .earned an 

st*™ S- ferent settlement dates arising, average £110 a week, followed 

tnXot fr0m the Pay P0liCy rather thaD ^ teaCh ®” 1 S J , £? 3er edUCa ‘ 
S a reversal of the trend in pre- tion earning £106:90.- 

^ “l^ewhere at even V [ 0US V ears for manual workers The Department also Van- 
Breaier risK. t0 cat p h . up on white^mllar em- nounced yesterday- that it plans 

np« c . - ployees. ' to carry out a national . survey 

I Ip Oi iceberg Women whttfj-callar workers next year on how people, find 

No oovernmem was eofne tn were earning an average £48 WV jobs The information is designed 
S a week, an increase of £9^0. to help the Government estimate 


to . £lS.7m. in four years and its from the - prfrCbristmbs J Bent£u^ . l L‘h] t \ 
preitax profits : from I2m. ti> new product^. and ^v^trifettrf* s J,» w 3£? "" 3a i 
£5^m. to a baHef in - martaiing. ' incentive scheme ' succesfta?^s cr. 3r ? *”L 

f. ; ■■ ;. .. Tnoved^odway-f^ 

•This is' basically .export mar*, tiou. *^*1 * & jJ&bWiSl M . -ic3*i J ^ 
keting. Around 55 per cent .of consumed jm sjj. that no 
.its income derives from abroad; and .sal^etr ^ slif a 

and there are. now 23 wr^^ence were re entited ^ pu^^ cBf; r . i{?a aua** 
offices, the latest being officially-Xegovm^utfets .M^as.; W«j^ te ,e \ f 
opened in' Dubai itwnftrrow. worths. Boots. .Asd^.e^- .-v.^ >- c5 ‘' - u : ;cst tit 

Hcigg Robinson . concentrates. Us-y ’’These 7 inaovstjods^ ^ere -PeLs 
efforts overseas, mam ly because ceded by research' which shower^^ . -o- £*.cbmi 
the UJK. corporate insure nce th*t : Lega 'was' ^regarded ‘.U- rapid 


the UJK. ' corporate insurance 


existing staff so that they-, do- • - - 

some selling as well as shaking . 


hii - 


bands with overseas contacts. WtENT- Chemicals Inter® atioifijt ir f 

n n.Lb.... ilaJj rise. Ana nf imtiVomh.. ' . 


Hogg Robinson also does * fold to ^5J lf , tbe; lnort.ifmpre*iifc viie? 
calUng." unusual in the., cor- Hstsln.the, IncJwv* « 

' iv - ■. ■ ‘ - 1 ' In Ormoiu-rid , n-nfC ^ “ 


c.n far 

ctfleam 


Tip of iceberg 


appear a? a Bill fnr the nevi 


No governoienl wa> going to 
finance ihv manufariurr or 


porate insurance world. :.. . .= 
But tlierc is one. markettns 
technique thai finds favour- 
research. An eight Strong dei»rt 


Parliamentan- vwmn — are I hat nn lhe ■'*'** ~ an , d help Brita.n (ends keeping 10 the indUMrial 
il could dam a-n- lndu«tn il reK- ' a ‘ ,u ' yc^vrday fmm Mr I.en stroicgy. 

rinn? and ups-et investment Ml,,r:iv - ,hL ‘ Sonera] becreiary of .Mr Murray said that the TUC 
nnns. ana up*.et ime.stment tht . Tl ; C remained committed to the view 


aero engines for which there while femaj? manual einnlnvees rffjctivene,^ 


Appeal Court 
judges resolve 
actors’ row 


THREE Appeal Court judges ' ' " . . with the Home Secretary on the 

yesterday reso yed a dispute But he said that one of the b)em of assaults on public 
which has split Equity, the great selHng points of the EEC house emp , oyees . lbe social Ser- 
__ ai'inrs unmn. was that It would bring mutiiai Secretary on nbasine out 


Speaking, after a meeting of ®™ arn s fiSt **" 1 ha 
the TUC general council had re- 

affirmed its support for the ! J?}?? M ?_ t J 

Government’s industrial strategy o 

and continued resistance to de- ^ ® q “® i°“ ? e „ r f ,iL a 
valuation of the “green pound,” r5^^ n |5?:^f n 5? 

Mr. Murray recalled that the Jf.™ SO uUon t0 our econom,c 

TUC had been opposed to ,U “L ^ 

Britain entering the EEC. • The TUC is seeking meetings 


was no market. Equally, no 
government was going con- 
tinually lo subsidise an 
inefficient commercial organi- 
sation 

No one at Blantyre need lose 
his job under the transfer 
plan and a return to work 
could enable discussions to 
take place to minimise Incon- 
venience caused by transfer. 

Strikers claim that closure of 
the Blantyre plant represents 


earned £39.40. a rise of £7.30. modernised employment service 
The statistics show that while run through the Employment 
less than r per cent, of all men Service Agency. . 


Strike record expected 
to be best in 23 years 


been opening up the' whlnky ..trw».:the oodv ss. wu 
Industry witlr a scheme of ihsiir- BO** oqj smoothly* ^ , 
anee protection and a . similar ^-ynw^R^ivthe effci 
exercise ' with the- non- the products VB^th.eA: 
nationalised steel Industry. /, marfceting.Success. . to 


c-2 zer cen 


BY OUR LABOUR STAFF 

BRITAIN is still on course for number of strikes In the first 


rices Secretary on phasing out 


only rbe tip of the Iceberg for having the lowest strike record nine months this year was L45S 
further Rolls-Royce plans to since 1953. Figures published Provisional statistics show 
cur aero-engine production In to-day in lhe Department of Em- that 132 new strikes. start**** las* 
Scotland. piovment Gazette show that the month, compared wi*h 157 in 

September la*t year. 


—Hogg Robinson is co-operat- .FEW: ' compitnifes ".-• W'.'.riiav': ^ r.Z ‘ 
inc with Robin Knox-John«Uon ehanp^ maj-e nwr the :0 c - s ‘ 


Dispute over ‘poaching’ 


’i frem our own deficiencies, but to Wacw, Oiunefl afafutnr> " mini- 


BY OUR LABOUR STAFF 


judae in July that they could. tll j e Uj8 ou . r d difficult patch so mntn ra j p ^ , n the hoiel and ALLEGATIONS thai rhe Aiml- bers at the Cowley car body 


The number of work mg diiy*- 
lost through strikes Is *i*o much 
tower. The total of 2.5m days 
lost in -the first nine months is 
the lowest since 19«7 
Disputes at -British l evinc'd 


... . _ - "««*« know 

com i n en tal t rucks th a t Ventu re- : lnfii&lon- of ttew ^lood ‘esscntiar^VHip r ew schedule 
Into the hazardous Mlddi&.KakL amTthe^eviir.goCitOdlBhir.’wlt!* ' L^prs micht well 1 


Yestcrdav. ihr opposing ^rmip. iha' wi< «-an tiecoim* heller mem- catering industry. „ . 

led hv avlor-t Graham Hamilton hers and partners?”, he asked. ^ meeting is also being Workers poached mem hers of the involve 62 engine tuners who nK,s , K 
and Corin Rodyrave. ?urre j ;- fully The TUC. Mr. Murray said, arranged between the TUC Transport and General Workers' warn to transfer to the AUEVV. n, ?T. 


gamaied Union of Rncineenny plant. The l3iesi allegatmns ^oJSne'if^strilws^ fiJlt 


political risks. 


THERE has not b'eeiiTnuch.'real 


t '■ " ^ SJS* ihTiTJT aiuttent 

t ... - ■ina r K.ett_nfi , aw^rd ; . -.- v ,i-..-iv - - <7:. ■, t - n ., \ n rtb I 

been Tnuch. real . Th e company -wi^:^e^up ti u '--~ e ' cg.jth ti 

nv hiiol npvC this ' 4 amio.’ 3 tUfl k '‘* ' A 


a meeting could the matter be foreign currency and. perhap? general printing industry and refer the allegations against .be been called off now that man- ye it; ih* 

imblect to a referendum. more important, the adoption oi the capacity of the paper making AUEW to the TGWU’s national agement has agreed to regular tal 

The Appeal judges. Lord Den- common policies in relation to sector. officials, who will pass them on breaks f or the tuners. The oao !?- lUrfSif «v«t. 

ning. Master of the Roils. Lord economic growth. Printing unions are particu- to the TUC. had possed a serious threat 10 ■ ye V\. , 1 

Ju?tie~ Rosklll and Lord Justice The TUC was heartened by larly alarmed that continued The AUEW has dented poach- production at a time when Ley- L 08 a o 0ta, i-» ?TJ??2= 

Lawton, refused a submission the recent unemployment closure of paper making capacity in g and says That in The ia«f [ an d j s increasine outnuL - ° ayS , 

that the question should be figures which showed the begin- could leave the UK. entirely three years the TGWU has b p« . m0 ( 0r Industrybave resHtw I »n 

tested further by the Lords. ning of a rise in the manufactur- dependant on imports. poached about 300 of vis mem- Pq^£|* sfojfjQn ^ ^ ° f 625,000 ’ vorRSn * <,aySl 


motor Industry have resulted in 
the loss of 625,000 working days. 


end of this month, its sales will two-ttlrfis^of- output- Is ' exported t Graaa^s or:y nveh 
be running 20 .per cent, above- £n .the U^S. the-'* majority aSs&foaie advertiscfB-w 
last year’s level in volume terms, cheque hooks- ere bound by Buried per cent, more th 
This is a continuation , of 'the ^x^roe^UKmo^'^fte catehdanibr TV li^e. by 13»* a 
success that has won Lego ItSsTxSe BamtJodingirThftcampana fall in advcnlsif 
award Until recently Lega f5L Is goineiqtue^.btoer markeflimd a lower rise i 
per cent owned by the Cmir- ^-starting 'frith'the Frttnch^erer^ld make teievudt 
taulds .subsidiary^ "CMtMi GelAnj ^ i C&e.b^;hus%sa.:.^.', JSra able for the rem«! 

i y — ■ ■tasar?. ' - 


workers strike 


It cant be bought 
if it Isn’t there 7 


MORE than 150 workers at lhe 
Ocker Hill power station con- 
rtnictinn site in Staffordshire 
went on strike yesterday over a. 
pay dispute. This follows the 19- 
week-nid dispute which is still in 
progress at the power station 
being built at the Isle of Grain 
in Kent 

But the Ocker Hill dispute, 
which was over an increase in 
the bonus rate, appeared to be 
near a settlement last night when 
lhe strikers agreed to return to 
work to-day pending further 
talks. 


British parts 
for BMW cars 


Financial Time* Reporter 
BMVb . THE German car manu- 
facturer. plans to Increase com 
ponent purchases tn Britain witn 
the establishment of a new office 
in the Midlands. 

Mr Anthony Guy. a nephew nr 
the late Mr. Sydney Guy. foun 
der of Guys of Wolverhampton, 
the lorry producer now part of 
British Leyland- will be directine 
the buying operation as manager 
of Car Industrie Vertrerungs. 



A truism maybe. Put about by our 
founder J. Bede Egerton in the 3 0's. 

It was a philosophy he preached 
originally and well ... it made many 
young companies of the time change 
their ideas. They became his clients. 

Put the straight forward common- 
sense of his ideas to work. 

Over the years they grew to. become 
household names with leading brands. 

Today we still help companies 
improvetheir distributionand display 
The problem’s more complex; but 
we’ve better techniques to help us. 

Product availability is much more 
important than ever before 
Li the old days when a shopper was 
told ‘Sorry Madam, wereout of stod^ 
she’d wait and buy Iatec 
Today’s impatient shopper doesrft 
hesitate. ..she reaches for the nearest 
sunflar product ... the competitive 
brand. 

More than a sale is lost 
The carefully planned and costly 
advertising that stimulated, but couldrf t 
satisfy because theproductwasrft 

there...just wasted v^sITF 

WestandbyJ.BedeEgerton 


and his truism on availability. 

We make sure the product’s there 

Our versatile and highly competent 
auxiliary salesforce teams still selL 

Sell hard...seil nationally. 

Our merchandisers get it up front... 
in force Create buyer interest... 
generate shopper excitement. 

We haven’t stood stilL Now CPM 
go afew stages further for our clients. 

We create effective promotional 
strategies from start to finish. Concept, 
copy design, artwork, production, 
through printingto packing, 
distribution and siting. 

Premiums and special items 
needed. .. CPM will provide and 
despatchthem. 

Our complete service and flexible 
approach appeals to the well- 
established clients wefoe served so 
Iong...andthedynamicyoung 
starters too. 

Perhaps because it works so well. 

If we sound Eke a useful product we 
areavailable on-shelf at 17 Thame 
P^kRoadjThame, Qxon, OX9 3PJ. 
v r* Reach instandyaskfor Richard 
I \/m I Morris Adams onThame 3223. 


U.K. ECONOMIC INDICATORS 


General 


Currency reserves (Sbn.) 

Rank advances (Ebn.) 

Basic materials (1970 = 100) ... 
Manfrd prods. (1970 = 100) . 
Retail prices (Jan. 1974=100) 
Wage rales (July 1972=100) 


HP debt f£m.)f 

Retail sales val 11971 = 1001... 
Terms of 1 rad »» M 970- 100) 

Industrial output (1970 = 100) 


Oct. 

Sept. 

Aug. 

Oct. 

Sept 

1^77.1 

1.456.4 

1^013 1.165.4 1,249.1 

139^ 

141.7 

129^ 

132.0 

143.4 

Sept 

Aue. 

July 

Sept. 

Aug 

5.158 

5.02s 

SJ370 

5.859 

6.004 

15.003 

15.100 

15513 

13.782 

14.064 

314.0 

303^ 

302.0 

243^ 

241.4 

226-2 

22i3 

219^ 

194.9 

192-5 

160.6 

158.5 

156-3 

1405 

139.3 

217.4 

217J3 

U72 

184^ 

184-1 

Aug 

July 

June 

Aug. 

July 

2,430 

2086 

2*363 

2^247 

IL249 

204.3 

199.9 

1945 

t75.8 

175.3 

RD.8 

795 

79.8 

8V9 

82.0 

100^ 

101.8 

100^ 

98.9 

100.9 


Or October ; 14th,-® Jffeffltutioti -of -Proftssonal 
Salesmen, hi:, accqnf^e^ijft . thc : a isftes. ,Of its 
membership, t 6 ; life Ifliii of 
Sales ManageVnenC^fr S^:; 1 

A recent survey bf tb^rtic h i p «ta blis hcd ii) at 
76% of tfte of the survey 

already held- sates riktikg e Hteut or. dtwetor 3eve! 
positions, ranhining 24% was mostly 

made up of saiesmenJfe)Aig^0 : promotion to 

ales management ■ 

The revised qualifications:' toe membership are as 
follows: ^ ... ; > 




Trade and Industry 

Imports fob (£hn ) 

Exporte fob (£hn ) 

Visible trade balance fEbn ) 
Steel, vveekly average (’000 

tonnes) 

Car« rOOOs)* 

Commercial vehicles (’000s)* 


Houses completed f000s)5 -• 

TV sets (’OOOs)tt 

Radios, radiograms ('OOOs)ttll 

Bricks (millions)- 

Cement, weekly average C000 

tonnesl* 

Man-made fibres (m. kes.)- ... 
Furniture (1970 = 100)t pr ... 


Raw cottnn. w«*ekly average 

COW) iom>es)$ 

Electric cookers 1*000*0 ft ... 
Washing machines C000s)« 
Emiineerinc orders on hand 

(1970 = 100)** 

Raw wools (m kilos) 8 -.i...... 

Machine tools (£m.)$ 


Hosiery (1970=100)-** .. 
Petroleum (m. tonnes))- 


429.6 

374^ 

426.0 

353.7 

387.9 

100 

80 

111 

120 

107.9 

295 

26^ 

30.7 

31.1 

32-5 



Jan.- 


Jan.- 

Aug. 

July 

Aug 

Aug 

Aug 

24.0 

26.6 

25.5 

24.0 

24.4 

169 

196 

183 

144 

202 

235 

236 

293 

392 

381 

409 

446 

451 

369 

407 

301 

315 

310 

318 

329 

43.82 

46.72 

30.97 

40.77 

45.7! 

149. 

116 

1st 

150 

15:< 



Jan- 


Jan.- 

July 

June 

July 

July 

July 

2.19 

1.91 

2.31 

2.66 

2.14 

634 

7Q.6 

76.3 

79.0 

76; t 

4*U 

107.8 

.744 

86.7 

87.7 

89 

89 

92.1 

109 

117 

8.7 

9.9 

10.0 

9.0 

9.3 

2S.0 

27.5 

30.5 

26.1 

26-3 



Jan.- 


Jan : 

June 

May 

June 

June 

June 

81 

88 

86.0 

112 

101 

5.835 

&020 

6w905 

5£80 

7.04 

1976 

_ 

1975 
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Awarded sa ttiree jmn»- lw« 

been fully rt^JoiibiaTor AmM&W** In tfee 

cawciv or **ici.vp. i SSSSSi 

eoramcreul innuser. l % fl * director, irunnslns 

dirtavt. or «o WIwwttlrfj ^lthcrKiuii*- 
' menu for tbc Sr»Ue' of Mtftrftar. ... , . . 
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3rd qtr. 2nd qtr. 3rd qtr. 2nd qtr. Year 

Consumer spending (£bn. 

1970 values) BJBOg 8.789 8.729 8.839" 35.413 


; ; AFFILIATE :C; 

JB* jimivty .lwm -ARttotSlg : 


COUNTER PRODUCTS MARKETING LTD 
SALES PROMOTION SERVICES 


2nd qtr. 1st qtr: 2nd qtr: 1st qtr. Year 

Motor trade turnover (1972= 

100) 177 I6B 148 137 143 

Building and civil engineering 

(£bn.)c 8.163s 3.014 2312 2.644 Lt.6lfi 


Awarded, te pw*bm--ajed IV or o>« *So arc «HMrIMffg W « 
. career rri setting o»' jaJitviSnaaff meal «nd Mlwic.noKricoce Juts 
not aatky nwoloc* MgnevMte 4L nknibcnMp.'.SKb peniiir. 
■Day UAfer to- 3 JdBier. .-srade ' eftjR- .wnfoOl .ita : bmwmt* 


• Production, t Del Irenes I Net sales i Consumption ** Seasonally 
adjusted ft All manufacturing Industries. ->! Excluding car radios 
$t Deliveries. U K made and imported lets, d Prices f Including 
cooker grtller toasters c Value of nurpilf D United Kingdom not 
seasonally adjusted, g First preliminary estimate, p Provisional 
figures. 
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; tattered commercial tele- 
m 1 contractors, threatened 
i the -loss of at least .one 
or advertiser, Ronco, because 
. audience figures axe down 
- their- costs sharply up, wQI 
’Ive^ encouragement next 
r -in the form of an article 
'the forthcoming Issue of 
ap by Harry Henry, one of 
. roslng's leading gurus 
. ' ifiy Henry arguea, with the 
' : of a multitude of facts, that 
' j share of audience is re- 
. ably stable, ' and that 
rtteere ought to be able to 
.some impact on an audl- 
'••-stalA' averages 4m. homes, 
'.g -to fftn. at peak hours. (He 
' X have added that no other 
-.try can offer such a large 
uercial television audience 
a low cost) 

gpes on to suggest that 
the beginning of 1974 the 


t.of TV rates per thousand 
le» 


**T J 
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ss has risen less rapldlv 
the: Retail Price index, and 
tded value is included for 
tt commercials (justified by 
Henry because the press 
ies. a premium for colour) 
hows only half the rise of 
(PL 

tally when it comes to the 
■ bone of contention (and 
' tps of more significance 
" the fall in audiece), the 
that some ITV companies 
r to go out unsold rather 
discount time, Harry Henry 
S out the great divergence 
•en the net advertising 
me of the companies and 
HEAL figures, which . give 

- iditure If there was no dis- 
ing. This shows that last 

- set revenue was 92 per cent. 

- 1 MEAL, suggesting that an 

lot of discounting was 
■ ? place. Indeed, the varia- 
; plotted over the years 
f that ITV is very vulner- 
•to market forces, 
looks as if the TTV com- 
s will sit tight through the 
Ism. Few major advert 
dare desert television, and 
gencies know that It takes 
to devise new schedules, 
contractors might well be 
flexible over rates, and 
are strong regional varia- 
in value throughout the 
ry — with the ITV audience 
. higher In the North of 
md than the South (in 
ern nine of the top ten 
; amines in the week ending 
-er 27 were from the BBC, 
in Granada only five), 
.bough some advertisers are 
- g 40 per cent more this 
an for TV time, by 1977 an 
ted fall in advertising 
;od. and a lower rise in 
" should make television 
reasonable for the remain- 

-dvertisers. 


ADMAP CONFERENCE 


Tough talking in the rain 


by Michael ryan 


A DAMP 76 " was the curious 
misprint engraved on the paper 
knives presented to delegates at 
last week's Admap conference in 
Madrid. Sure enough Madrid 
itself was rainy but the confer- 
ence crackled with dry wit and 
flashes of brilliance. 

Three major themes were 
covered: 

the relationship between govern- 
ment and advertising . 
the changing advertising balance 
between retailers and branded 
goods manufacturers 
the competition to advertising 
agencies from media buying 
specialists and creative con- 
sultancies. 

The relationship between 
government and advertising is 
many-sided. Through the COL 
government departments, the 
nationalised industries and local 
government, the public sector is 
a very Urge avertiser — indeed 
the COI is the largest single 
advertiser in the country. Govern- 
ment (or at least the present 
one), is also a critic and con- 
troller. or potential controller of 
advertising. Thirdly, governments 
are associated with political 
parties which are themselves 
advertisers and which at the 
same time include some extreme 
critics of advertising. 

These threads were expertly 
woven together by Graeme Roe 
of Roe Downton. Part of the 
advertising industry’s defence of 
advertising against government 
attack should be based on the 
government's own extensive and 
successful use of advertising. 

But, said Roe, the government 
faces two dangers: advertising 
designed to warn the public of 
dangers, like driving without 
wearing a seat belt or allowing 
children to play with matches, 
must no so play on the resultant 
horrors that public taste is 
offended; and advertising 
designed to communicate new 
legislation or government policy 
must not degenerate into political 
advertising by adopting a party 
platform. 


the statistical evidence with care 
and clarity. He showed that : 

1 — Between 1970 and 1975 only 
retailing, drink, toiletries, auto- 
motive products and leisure 
equipment had above average in- 
creases in advertising expendi- 
ture, and that this trend was con* 
si stent year after year. Moreover 
these categories were the only 
ones to show increases In adver- 
tising volume. 

3 — During the period only 
retailing exhibited an increasing 


of the branded goods manufac- 
turers is not looked on with 
equanimity. Retail advertising 
and branded goods advertising 
are performing different func- 
tions. If there is a decline in 
the sales and hence profitability 
of branded goods, there will he 
less research and fewer product 
improvements and new product 
launches. As Dr. Saslenl said: 
“ It seems unlikely that retailers 
will venture into these areas so 
long as manufacturers do the 


RATIOS OF ADVERTISING EXPENDITURE TO “SALES" 
BY PRODUCT GROUP 


Manufacturers* consumer 
advertising 
Food 
Clothing 
Automotive 
Drink and tobacco 
Toiletries, cosmetics, medical 
Household, leisure 
Publishing 

Tourism, entertainment, 
foreign 

Total of above 
Other; 

Retail advertisers 
Nationalised industries and 
government 
Savings and financial 
Industrial 

Total of non-MCA 


1970 

1971 

1972 

1974 

1975 

1975 

indexed 

on 

% 

% 

% 

% 

% 

1970 

0.97 

1.00 

1.10 

0.82 

0.74 

76 

0.47 

0.40 

038 

032 

033 

49 

131 

1.15 

139 

1.18 

1.18 

90 

1.14 

1.18 

1.17 

12)5 

0.96 

84 

6.46 

631 

6.16 

5J6 

536 

78 

1J4 

T.67 

1A3 

1.49 

139 

80 

1.96 

233 

2.08 

2.18 

134 

84 

035 

0.84 

0-80 

0.76 

037 

79 

131 

1.19 

133 

1.07 

0.98 

81 

038 

039 

0.46 

036 

037 

150 

034 

036 

035 

039 

032 

65 

0.75 

038 

0.95 

0.46 

037 

49 

0.48 

CM 

0.46 

0.40 

037 

77 

0.44 

0.43 

048 

0.44 

030 

91 


documented the growth of A la 
carte since 1969. Other reasons 
for this growth are: 
consultants offer greater flexi- 
bility, 

the client can choose the best 
talent from the two key areas 
of advertising, 
he only pays for the service 
when he needs It, 
small spenders are better 
served by a la carte, 
a la carte is usually faster and 
there is better communication, 
the work is often better, 
greater continuity since the it 
la carte consultants usually 
own a share of the business. 
With all these advantages, 
why does any advertiser con- 
tinue to use the full-service 
agencies? 


Inertia 


Political 


In illustration. Roe showed 
examples which in his opinion 
come close to the acceptable 
limits without actually over- 
stepping them; his policy example 
being the advertisements showing 
Campbell Adamson and Len 
Murray both urging support for 
the pay code— party political, or 
proper communication of 
government policy? Roe gave it 
the benefit of the doubt and 
classified it as the latter. 

Over the last six years the only 
advertising category to have 
shown major growth is retailing. 
Several speakers gave papers on 
aspects of this. David Dunbar of 
J. Walter Thompson documented 


ratio of advertising expenditure 
to sales. For all other categories 
the advertising/sales ratio has 
been dropping. 

3 — -The relative increase of 
retail advertising is common to 
all advanced Industrial countries. 
Both Dunbar himself and 
Maurice Sasieoi in a subsequent 
paper speculated why this trend 
was happening and where it was 
likely to lead. 

Several causes were advanced : 
(he great advances in distribu- 
tion which following from the 
abolition of resale price main- 
tenance have lead to a concen- 
tration of power in the hands of 
a small number of national retail 
chains that compete strongly 
between one another, and their 
increased muscle power enables 
them to extract money from 
manufacturers towards joint 
advertising. 

Consumers are said to be be- 
coming more value-conscious 
(hence the collapse of the con- 
venience-foods market) and are 
more interested in studying in- 
formation about availability and 
price. Lastly, retailers have 
found that advertising works. 

But the decline in the power 


job for them. If the time ever 
arises when retailers are forced 
into research and development, 
they will have become major 
manufacturers themselves and 
such a degree of vertical integra- 
tion will seriously reduce the 
competitive forces which now 
operate." 

On the final day of the con- 
ference we were treated to the 
debate about full service agen- 
cies versus media and creative 
consultancies. The scene was 
set bv Martin Carr-Jones of Cour- 
taulds setting out the advertiser’s 
view. He listed the services 
which actually constitute the 
'* full service " and the propor- 
tion of the agency's costs 
accounted for by each one. 

He recommended that an ad- 
vertising manager who required 
onlv media and creative services, 
who had the ability to co- 
ordinate a campaign himself and 
who was prepared to accept 
responsibility when things went 
wrong might well find it cheaper 
to use the “a la carte” services. 

These economies were re- 
inforced in a powerful presen- 
tation from Chris Ingram of 
Chris Ingram Associates, who 


Inertia and the commission 
system were the main factors 
given by Ingrams, but be con- 
ceded, that “despite everything 
some clients are still getting a 
bloody good service from their 
existing full-service agency" 

The commission system was 
also the target of David Bern- 
stein of The Creative Business 
who argued the case for the 
creative consultants, or as be 
called it “the alternative ser- 
vice." Bernstein combines 
intellectual authority, wit. 
friendliness, lucidity, marketing 
skill and showmanship in a 
unique manner that must be the 
envy of every presenter. 

Reiterating most of Ingram's 
points, he also stated that "the 
alternative service” was able to 
make the best marketing recom- 
mendations without any financial 
commitment to media advertis- 
ing, and was equally interested 
io small as in large clients since 
the fee system of charging pro- 
vided the same profitability re- 
gardless of the size of the jnb. 

After Ingrams and Bernstein, 
the case for the full-service 
agency fell a bit flat — surpris- 
ingly because in reality it is a 
very good case. Tubby Pitcher 
of Ogilvy Benson and Mather 
delivered a low-key presentation 
in a muzzy voice (did ho have 
a cold?) and with rudimentary 
visual aids. The points were 
there — the wealth of skills, 
the international connections, 
the co-ordinating ability, the 
experience, the economies (yes. 
everyone can claim that his 
method is cheapest), the. long- 
term relationships and the un- 
derstanding of clients’ problems. 
But advertising is about excite- 
ment and for my money (which 
is zero) the alternative servtce 
presents itself as far more ex- 
citing. 
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A meal makes a great reward for good work, one 
that will be remembered. 


And there is an easy way 1» buy an emjdoyee a. 
meal, as some of Britain's: 


s most successful companies 
have already d isc ov er ed. 

The Bemiand Schooner Irtncentive voucher. 

Supplied in an attractive gift card, the vouchers 
can be personalised with your company’s name and 
printed with your own message. 

'You can buy the vouchers in any quantity, and 
to any value .They can be used in any one of 280 
superb Bemiand Schooner Inns around the country. 

You'll be grvingarewardrfasucculent steak 
meal with good wines in a warm and friendly 
atmosphere. 

And we 'reso confident both you and your staff 
will be happy with the scheme, that in our sale or 
return schemewellbuy back any vouchers that you 
don't use. 

Talk to us about Tnncennve vouchers, and the 
discounts we can offer you. 


Send the coupon for more details (or ring 1 
Geoff Brown on 02 72 -2071 61). You could have 
your Inncectxves in a matter of days. 

It's a bonus your employees will remember for 
some time to come. 


I To : Geoff Brown , Bemi Inns Ltd, 
j The Pithay, Bristol BS99 7BW. 
j Telephone: 0073-297161. 
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ACCOUNT DIRECTOR for London Agency 


If you are an experienced Account Manager 
or Account Executive in the 3040 age 
bracket looking for a position giving 
exceptional long term prospects, this may 
provide you with the opportunity of 
a lifetime. 


The successful applicant will be a dedicated 
Advertising Executive capable of client 
negotiation at the highest level, coupled with 
a genuine knowledge of all facets of 
advertising and ability to contribute and 
control the thinking as well as the service 


we offer to demanding clients. 

In addition to operating on existing house 
accounts, he or she will be required to 
develop the Agency's new business 
activities, working in close co-operation 
with the Managing Director. Remuneration 
will include a company car and be 
commensurate with the experience and 
potential offered. 

Apply giving fullest details in •; onfidence to: 

Box T447, Financial Times 
10 Cannon Street, EC4P -IBY 
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"Whereto get 
1% a superb French meal 
f when you haven't time 
Jifor a superb French meal 

In 1 in 
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'Try the Ronsserie Nomnande; we specialise in genuine 
Fiend) cuisine. We also specialise in fast Executive 
Lunches-setected dishes that will take your fancy 
without taking your time. Just one of the seivices that 
makes The Portmen a great businessmans hotel 
Call Josef Leaser for a reservation. 
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INTER CONT1NEN1AL THE FRIENDLY HOTEL 

a=s " 01-4865844 Cm 
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ADVERTISING STANDARDS 


Belfast stays ‘HMS’ 


isionhire came to Camden 


BY PAMELA JUDGE 

THE ADVERTISING Standards into disrepute. A poster by 1CI 
Authority investigated and con- Fibres for bed linen m make 
eluded 185 cases of complaints in your bed more uniting —was 
August. The latest report shows passed as was a FT ess ad. by 
that 9L cases related to mail the Paul Raymond Orgamsat on 
order, and of the 94 others, in since it informed people of the 
which copy claims were eon- nature of the entertainment, 
tested, 54 were upheld either Taste and decency must be one 
wholly or In part. The largest of the really ticklish areas for 
sector, numbering 13, concerned tneAoA. . 

holidays and travel and hotels, ^J. rec ®nlISS C ra» C Sf faJSd 
restaurants and clubs. This was fighting. British Gas was faced 

followed by ten complaints re- w* a JOSS ' tE iKne 

garding taste and decency. gas versus the cost of living 

n , In a Press ad. — it all depends 

Aldenbam Golf and Country . u jla«e |j ne 

Club was held to be at fault for t £ K ® = 

ndve^ng an -Bd^veai.ner 5"," ',5?' JUS 

menu «Lt £#-.95 slthoufin in tne IVTanufactiirinp had ssiid 

as"? S, d ra*rid“ B tTc’ , h r S^d 1, ?JSp 

VAT was added. British Kan j egs and dry “ even 

ways- Board its a«L forsome in # wet sadd j e .*' a complainant 
week-end retura tickets found this was not so and the 

on the other hand, another BR upheld this view but CRM 

o ff « r tf B 55'flJ5 I E 255 said 5t was not p° ssiWe to kep p 

Railcards was held to ^ correct dTy lTJ M y mac. 

providing people read the condi- # j& bei k S . Lightfoot’s garage in 
tions of issue. Runcorn had offered £150 allnw- 

Other “holiday" complaints auce on any car with a current 
which were upheld Included live certificate. The complainant 
entertainment that was promised could not get the allowance so 
bnt did not occur— the cabaret the ASA backed him. Lightfoot 
artist had left Durrani House countered by saying the vehicle 
Hotel, Bideford, Devon, and was was not fit to be — and would not 
difficult to replace; EMI Leisure be — passed on to any dther 
Enterprises' statement that hot member of the public, 
snacks were available “any A real stickler, a member of 
time” at the Painted Wagon the public, challenged the prefix 
Saloon, Liverpool, turned out HMS on a poster for HMS Belfast 
not to apply on Sundays; TWA on the grounds that the old war- 
had to include a qualification in ship was no longer owned by 
its ads. regarding availability of the Admiralty and was part of 
twin seats and meal choice; and a commercial enterprise. This 
the Glen Beach Hotel. Saunders- is true, but the limitation may 
foot, Dyfed, was sorry that the be waived^— and had been — at 
nightly outside barbecue bad to the discretion of the Admiralty 
be cancelled one evening during Board. 

the complainant's visit • DAVID WILLIAMS and 

People complained about Ketchum has gained the Kenco 
posters for the films Black coffee account This Cadbury- 
Emanuelle and Confessions of a Schweppes subsidiary is concen- 
Drlving Instructor (Columbia trating on coffee bags. 

Warner Distributors) and Death • GESTETNER has appointed 
Race 2000 (Brent Walker Dis- SJTP to develop a corporate 
tributors): only the last was campaign for the U.K, France 
upheld and that on the grounds and Holland, 
that it might bring advertising • A Russian delegation is in 

London studying British adver- 
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attract hire and fleet leasing from Camden Is 
• mmon sense, as many major companies have 
eady proven. We do our own servicing, 
antenance and replacement so that, like uh you 
M never lose a client due to transport problems. 
J a win also purchase your existing fleet and take 
■ . re of all financial arrangements, 

tephons us now for further details. 


Using. The seven-strong team has 
just completed a six-week course 
at Ashbridge Management Col- 
lege. 

• Commercial radio revenue in 
September was £1,180,141 for a 
nine-month take of £9,72&856. 
which already puts it ahead of 
the 1975 total. 



The Southern difference 


information 

communication 


CAMDEN 

MOTOR RENTALS LTD 


Grovesbury Road^ ■ Leighton Buzzard ■ Beds • LV7 SSY 
■ Wflpta«Q52 5327a0 


* FACTS. HOT pumav 

* STRONG LUCE WRITING 

* CREATIVE GRAPHICS 

* nNDMGTNE WAVEBAND 
THAISWHY YOU NEED THE 
SSOAUSIS !N HNANCUL AND 
TK»«CAL SAAB UTHAIUS 
EWUWEERBOfiTS, 
TMB6AWNLWIS FACTflOOBL 


OW5804RZ 

NfWHKMnamMcaeuaMiBtnL 
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One in eight of all Southern homes have two cars or more 
against a National figure of one in eleven. 


The Southerner is a consumer on the move, and we keep track of those movements. 
We know that ours is a thriving, affluent, expanding market which beats the National 
average on nearly every count. From freezers and wine to cameras and cars. To increase 
your momentum in this big-spending market, Southern Television is the driving force. 



SOUTHERNwTELEVISION 


Contact Brian Henry, Marketing & Sales Director, 

Southern Television lid* Gen House, Stag Place, London SW1E 5 AX. Tel: 01-834 4404 
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Head Office Editorial & Advertisement Offices 
BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BV 
Telephone Day & Night: 01-348 8000. Telegrams: Flnautimo, London 
Telex: $86341/2, 88389? 

For Share Index aud Business News Summary Ring: 01-346 8026 
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The education 


issue 


THE LOUD protest from 
teachers’ organisations which 
preceded it may well be one of 
the reasons why the Prime 
Minister’s recent speech at 
Oxford, in which he raised 
several basic questions about 
the aims of education and the 
methods used to attain them, 
bas been so well received. More 
generally, many parents and 
employers have become increas- 
ingly concerned during recenr 
years about the fact that chil- 
dren who have had 11 years of 
education too often prove un- 
able to meet the minimum re- 
quirements needed for most 
jobs of wbat used to be called 
the three Rs. This is not a 
political issue — the two main 
parties are very much at one 
over the need to improve the 
curriculum and raise standards 
— nor, as some spokesmen (or 
the teachers have suggested, is 
it an attempt to dictate every- 
thing from the centre. 

Wbat Mr. Callaghan was say- 
ing, to put it brieily, was that 
our educators were not doing 
their job properly if a large 
'number of children leave school 
unqualified to do the work 
‘needed of them and by them 
and that the content of the 
.school curriculum was far too 
important to be left to indi- 
vidual teacbers alone. He raised 
specifically, in fact, the question 
of introducing a “ core curricu- 
lum ” of basic knowledge — 
which in turn would imply an 
‘ inspectorate with adequate 
powers to ensure that this was 
satisfactorily taught. 

Examinations 

Mrs. Williams, the new 
^Secretary of State for Education 
and Science, bas since repeated 
’and expanded the ideas set out 
-by the Prime Minister and has 
now taken definite action on 
the question of examinations. 
Granted that too much empha- 
sis may sometimes have been 
laid in the past on examination 
performance and that there are 
some subjects (particularly m 
the arts) where formal examina- 
tions are irrelevant, there is a 
clear danger of moving too far 
in the opposite direction and 
either openly declaring that 
examinations are unimportant 
or covertly lowering their 
standards. Flexibility of teach- 
ing methods is an excellent 


thing so long as it produces 
the results needed: aud what 
is needed is very often an 
examination pass. 

The Schools Council — a body 
dominated by the teaching 
unions, especially the large 
National Union of Teachers — 
recommended this summer two 
changes in the present examina- 
tion system. The first was an 
amalgamation of the GCE at 
O-Ievel with the easier CSE, 
with teachers having a majority 
in the policy-making of the 
examining boards. The other 
was the introduction of a new 
qualification, to be called the 
Certificate of Extended Educa 
don. which would be open to 
children of 17 who bad 
remained at school beyond the 
compulsory period but were not 
up to GCE at A-IeveL 

Public interest 

After the remarks which Mrs. 
Williams had already made, the 
Council cannot be altogether 
surprised that she means to take 
a long, hard look at both recam 
mendatians. The merging of the 
CSE and the GCE might well 
produce a system that equalised 
downwards rather than upwards, 
and Mrs. Williams has used her 
responsibility for educational 
standards as justification for re- 
quiring a much closer look into 
the proposal by the Inspectorate 
and Department officials. As for 
the proposed CEE. she has said 
that she requires evidence, 
which has not yet been made 
available, that such a piece of 
paper would interest employers 
and therefore be of use to school 
leavers. 

To most outside observers, 
both these decisions w ill prob- 
ably seem a natural and com- 
mon-sense first move along the 
line of action which Mr. Calla- 
ghan and Mrs. Williams have 
been advocating. To the Schools 
Council, however, the postpone- 
ment of its proposals for further 
consideration and the involve- 
ment in that consideration of 
the Department itself is a matter 
about which its leaders may 
hare hard things to say when 
they meet Mrs. Williams today. 
She is unlikely to worry too 
much about that. A reversal of 
declining educational standards 
is not only in the public interest: 
it is something which a large 
number of the electorate know 
to be in the public interest. 


A change in the 
Soviet Plan 


THE MOST striking feature of 
the new Soviet five-year plan 
which is being presented to the 
Supreme Soviet this week is the 
shift in resources to agriculture. 
The amount of money to be 
devoted to it is up by nearly one 
third on the previous plan and 
is up considerably on the earlier 
drafts, which is evidence enough 
of a prolonged internal debate. 

Technology 

In itself this is not surprising. 
The failure of Soviet harvests in 
recent years — and the con- 
sequent need to buy grain from 
the West — was embarrassing 
both at home and abroad. It 
drew attention to the shortcom- 
ings of the Soviet system at a 
time when it was all too dear 
that there was no let-up in 
the Soviet expenditure on 
armaments. That juxtaposition 
alone spoke volumes about 
Soviet priorities. But it was also 
plain that the need to rely on 
the West used up quantities of 
foreign exchange and led to the 
possibility of a dependence 
which some Western poiitidans 
said should be exploited. Mr. 
Brezhnev, the Party leader, has 
thus drawn the obvious lesson 
that the failings of Soviet agri- 
culture must be corrected, if 
necessary at the expense of other 
sectors. 

It would be rash to conclude, 
however, that there is to be 
anything like a straight transfer 
of resources from defence to 
fanning. It is true that the 
defence budget as presented 
yesterday was said to be down 
from 7.S to 7.2 per cent of 
the total budget but even if 
these figures are accepted, the 
decrease would be relatively 
small, and there is in any case 
a tendency to conceal some 
defence spending under other 
heads such as the science alloca- 
tion. The proof of a new Soviet 
readiness to cut back on arma- 
ments will have to come in its 
attitude to international nego- 
tiations like the talks on East- 
West force reductions in Vienna 
rather than in mere budgetary 
figures. 

Nevertheless, it is notable 


that the old team has survived 
at a time when the leadership 
in other major countries is 
changing — in China certainly 
and perhaps also in the U.S. 
with the elections next week. 
The deputy Prime Minister. Mr. 
Baibakov, specifically said in his 
speech presenting the budget 
yesterday that trade relations 
with the West would continue 
to expand and that it was for 
this reason that the Soviet 
Union pursued its policy of 
detente. While noting that 
detente tends to mean different 
things in the East and the West 
there seems no reason to dissent 
from this view. In other words, 
the competition with the West 
will go on, but not to the point 
where it threatens to get out 
of control or there is a danger 
of the West cutting off access 
to its technology. 

As far as economic relations 
with the West are concerned in- 
deed, there have been more 
signs of a change of tactics than 
of strategy. Borrowings on the 
Eurocurrency markets have 
been deliberately cut back after 
some alarm signals about the 
extent of Soviet indebtedness, 
and there has been an attempt 
to reduce the trade deficit with 
hard currency countries. But 
the demand for imported tech- 
nology goes on and the real 
switch seems to be towards 
more joint ventures. 

SALT 

The implications for Western 
policy are probably also that 
there should be no dramatic 
change. Most of the negotiations 
with the Russians, such as the 
strategic arms limitation talks, 
are still in train, though they 
have been inevitably held up 
by the U.S. election campaign. 
They remain worth pursuing, 
but with the proviso that the 
West should not count pre- 
maturely on their success. The 
West can live without a second 
SALT agreement so long as it 
maintains its own defences, and 
should continue to prefer to do 
so rather than to accept any- 
thing that would grant the 
Russians even the possibility of 
strategic superiority. 
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The Skelmersdale closure illustrates the plight of the entire textiles sector. Rhys David r^jorts^: 
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A SERIES of closures is 
Courtaulds’ textile sector 
has lent force to the case 
that the European textile 
industry, through its repre- 
sentative associations, has been 
putting to the EEC Commission 
a new long-term textile strategy. 

Last week Courtaulds, 
Europe's biggest textile group, 
announced that four plants were 
to be dosed with the loss of 
3.000 jobs. Yesterday further 
closures, including the com- 
pany's modern weaving facility 
at Skelmersdale in Lancashire, 
built at a cost of £10m. in 1960 
and employing more than 1,000 
people, were added to the list. 

The closures* more than all 
the statistics which the industry 
has been able to present in 
Brussels, illustrate the very 
difficult conditions prevailing in 
the textile market, belying the 
signs earlier this year that the 
industry's prolonged worldwide 
recession might be ending. At 
Skelmersdale the closure is the 
result, at least in part, of a 
failure to achieve the levels of 
productivity which the company 
claimed were necessary if the 
plant was to compete success- 
fully in the production of basic 
commodity fabrics against 
imports from Europe, the Far 
East, and the U.S. The plant 
has been receiving since May 
a subsidy of £20 per week for 
each worker under the Govern- 
ment's Temporary Employment 
Subsidy scheme. But with 
losses in every year since it 
opened and no prospect of an 
improvement the company has 
now decided it has no alterna- 
tive but to close the plant. 

The plants at Flint, where 
viscose filament yarn is pro- 
duced, has similarly had 
special problems. Viscose 
filament production is very 
labour-intensive and creates 
pollution problems. It has 
been declining around the 
world as other fibres such as 
nylon have moved into its 
traditional markets. The in- 
creased imports of clothing 
including suits has furthermore 
cut the size of the market 
available to Courtaulds. At its 
Aintree warp knitting plant the 
company has been unable so far 
to obtain union agreement for 
measures to increase produc- 
tivity. 

The other two main plants 
due to close, at Merthyr Tydfil 
in Wales, and Carmnnney in 
Northern Ireland, manufacture 
tights which too have also suf- 
fered from changes in the 
market-place. The jeans fashion 
has reduced demaud for tights, 
and this summer the warm 
weather enabled many women 
to do without tights altogether. 

But although all the Court- 
aulds plants which are closing 
have had special problems, 
they are also the victims 
of the current weak demand 
for textiles around the 
world. The failure of the 
market to take off as expected 
this year has meant that cheap 
suplies of yarn, fabric, and 


clothing have continued to be 
available, undercutting goods 
produced even In the most 
efficient European plants and 
making life difficult for more 
marginal operations which 
might have survived at a time 
of stronger demand. 

Over the past year British 
demand for textiles and produc- 
tion have remained relatively 
stagnant. Even in more 
buoyant econo mi es, such as 
West Germany, increased con- 
sumer expenditure has not been 
directed towards textiles. 
Hoechst, one of the big German 
fibre groups recently announced 
a major scheme to stimulate 
spending on clothes, but has P&g 
since had to cut production of 
polyester staple and filament IP 
by 25 per cent, and introduce fc 
short-time working. Rhone 
Poulenc, the French producer, 
and Du Pont have also had to 
return to short-time working 
on the Continent, and Monte- 
fibre in .Italy has announced a 
wave cut instead. 

Throughout Europe the big 
fibre producers have had to 
abandon hopes that this year 
would bring a return to profit 



Witt;: 

■ if r b *' 

- . s* mV - 

•• Th ‘~ 

• 

. . i* r 

. 

■ 




T.- 

i ,:l ’-’vJ 

dvsi 

n- 

. ' 3 :; 

. VJ'- i- 1 ? 


'vi: I 1 ' .- 'rpesf. 

. •:* r-’ 

• . -.Hi. - . - O' 1 ? 



--"din . . 


1^-“' 

.... • -ror.ca! 

:o • ■ _ . 

•: . - : - - ' * v ‘. 

...! pr,- 

. 3 - a vrccisl 


Strong competition at a time of recession has caused' the' abandonment of the Skelmersdale. plant. Fashion dwliiisiiwf . . ... M 

helped the fibres industry, with the' craze for Jeans damaging the tights market. . ''.j lr.y “ :r: i 
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of more than £500 m. 
warning to employees 
month. Dr. Brian Smith 
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year ago. 

In the U.S. Du Pont recently 
reported that its fibre business 
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ley. have both recently pre- MFA agreement an average country has merely resulted in continue the complete - dis- tiie lndustry Tacks sufficlent co 
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FIBRES FOR THE WEST EUROPEAN 
CLOTHING INDUSTRY 

Forecast for 1985 Growth predictions 


sector by sector will oltimateiy investment now necessary. 


Actual 





Made in 1973 

Made m 1973 


1972 

1974 

revised in 1976 

revised in 1976 


m. tonnes of fibre 

m. tonnes of fibre 

% per annum 

W. European production 

23 

1.9 

3.0 

1J 

IS 

-2 

Less Exports 

-0.4 

— 0.4 

-0.6 

-0J 

5 

-25 

Domestic sales 

1A 

13 

2A 

1.2 

— 

— 

Plus Imports 

-rOS 

+0.7 

1J 

+ 1J 

7.5-8 

75-8 
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Final consumption 


13 


12 


3.7 


3-0 
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dieted a further shakeout with growth rate of 75-8 per cent a rise from 
smaller producers shutting down was conceded. times because 

plant because of serious over- The MFA runs out at the end been swi 

capacity, currently put at some of next year and the European re-routed. *?**-'- >nf rtrtinfv fabrlea across Eumni- 

30 per cent in the U.S. textile associations are seeking A reduction of the overall production, preferring to buy-' - h hp^ofmakine a main. 
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in the textile sector— largely 
a result of very slow growth 
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representing the textile pro- been pointing out. was drawn example, where more than half and recover fixed costs there. ' ^ ‘ 
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trading around the world is cur- recession of the past two years, derided to Impose a ml growth The implications therefore of ^ 

rentlv regulated by a GATT at a time when rates of growth rate. Other groups, including merely deciding to extend the - encoumerpo v 

agreement the Multi-Fibre of the national economies in the British Textile Confedera- MFA as it stands could, be/towards* European strategy. 


MEN AND MAHERS 


Nuclear fuss: 
autocrats and 
disobedience 


Those fearful of nuclear energy 
will surely leap gleefully upon 
the remarks of Lord Himoo, 
the engineer responsible for 
Britain's highly successful first 
nuclear factories, in the maga- 
zine New Scientist to-day. For 
Hinton surest* bluntly that 
unless the U.K. nuclear 
industry can return to an “ auto- 
cratic organisation *' led by one 
engineer, it might well con- 
sider saving cash by opting out 
of the reactor development end 
of the business. 

His comments coincide with 
the latest publication from the 
environment group Friends of 
the Earth, every lice of which 
makes plate that what they 
fear most is the kind of 
oppressive autocracy to which 
they believe we must submit in 
order to enjoy any benefits from 
nuclear energy. 

But in what it admits on 
Page One Is “a very specula- 
tive paper "—the one point with 
which the U.X. Atomic Energy 
Authority heartily agrees — the 
authors talk about civil dis- 
obedience if the Government 
will not abandon its nuclear 
plans. 

"It is difficult t* speculate 
on the forms civil disobedience 
acainsf the nue’ea* power pro- 
gramme could take ” the authors 
say innocently. But they go on to 
suggest that we might " expect " 
demonstrations and occupations, 
theft of documents and fissile 
materials. obstruction of 
nuclear waste transport, occupa- 
tion of power stations. 

Direct action interfering with 
power supplies would present 
the government with "acute 
difficulties" ■ they note encour- 
agingly. Its response “would 
embrace every kind nf device or 
campaign For infiuendng public 
opinion, from the subtly per- 
suasive to the obriously 
coercive." 

Then it goes on defensively 


to advance the hypothesis that 
fear of civil disobedience could 
be as potent a stimulus to 
official nervousness as civil dis- 
obedience itself- “ A few 
isolated incidents of direct 
action could even help to create 
a climate of r :cial suspicion 
towards all opposition to 
nuciear power.” 

A spokesman for Friends of 
the Earth insisted yesterday 
that the group was not advocat- 
ing such action, stressing that 
its booklet .Nuclear Prospects 
uses past examples of direct 
action, notably by the old Com- 
mittee of 100. only to point out 
wbat authority may have to 
contend with one day. 

Friends itself was started in 
California in 1969 by David 
Brower, a publisher and keen 
mountaineer who at that time 
had two preoccupations'- super- 
sonic transport and the Alaskan 
oil pipeline. There are a dozen 
autonomous groups now in 
operation outside the U £., and 
among the U.K. campaigns have 
been non-returnable bottles, the 
since-dropped copper project 
for Snowdonia, and the protec- 
tion of whales. . 

An unusual feature Qf the 
report is that it has been pro- 
duced in association with the 
National Council for Civil 
Liberties and, more surpris- 
ingly, the Council for the Pro- 
tection of Rural Efigland. the 
latter not generally regarded as 
an overtly radical group. 


bureaucratic bungling." 


classic example.'’ intones a Meriden at St. Andrews, Scot- 
spokesman predictably, "of land, has been working as 

consultant since he retired from 
Associated Engineering three 
years ago. He will toil exelu 
steely but not full-time for 
Meriden (his contract specifies 


Keeping fit 


Many businesses ar? running ^ al he works a decreasing 
hard to stand still at the nurn ber of days In successive 
moment, not leas,, the unpre- three-month periods, eventually 
diciable Menden Motorcycle m in 20 days a qu3rtcr> . 
Co-operative launched controv- Qne o[ his ^ objectg wll , 

erS J a i With ^ 0t itat ® “Jj be to train up a successor— -and 
and the subject of critical Monday> he pUn5 10 propose 

■gay >:?**!" 1 ’’LSSmSXS ,hat be made de » uty 

Public Accounts Committee last chief executive, which presum- 

One aspect of that unpredio Sb0U,d end 

lability was touched on In the up T " JJ rf 3 / f . 

committee's report Management p n f h *i l *5*1 

advice was given to the Meriden m-S* 1 

organisation earlier this year by ,! & . “ Sf f, ti “ Bk,,lg 

a team of three executives from ,.^ ee P ■ co i n ' 

GKN, rather surprising in view sistmg of rollers upon which the 
of that group’s stated passion for * ne nzctic can run without going 
more traditional forms of anywhere. ^* er,d ® n w *ti 
private enterprise. The GKN ^50-000-worth of them 

help, which fasted three months, morally. The connection with 
was specifically blessed by mmor c ^ les seera remote 
Barrie Heath. CKN chairman, a except that Joggers are the 
member of the Bullock commit- brainchild of the Austrian 
tee on industrial democracy, and StejT-Daitnler-Puch company, 
not an enthusiast for TUC ideas mentioned as a candidate to 
on worker directors. rescue the old Birmingham 

Then, in the last couple of Small Arms motor cycle busir 
days, have' come two develop- ne5S *n the early days of crisis 
ments which could further before Meriden was established, 
change life at Meriden, where Johnson . sounded enthusiastic 
700 workers each week produce yesterday about this "leisure 
between 300 and 350 large activity - bur worried about the 
Bonneville machines. First, a non-appearance so far of 1,200 
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professional manager in the _ * „ , . 125 f£' l^htweight 


Lousy 

Help- Bars, mice, maggots, 
cockroaches and nameless and 
numberless other pests could be 
on the rampage soon in Buck- 
ingham Palace, the House of 
Commons, and in the Royal 
Parks, according to the Insti- 
tution of Professional Civil 
Servants. It blames a decision 
by the Ministry of Agriculture. 
Fisheries and Food to abolish a 
pest control unit which services 
at least 100 Crown buildings. 
IPCS opposes the decision: “ A 


pervm of tH-year-oid Pb.l Love. 

former managing director of hls P»'« ‘be 

Associated Engineerings bear- ° ^ t e “*■ ire ln «« 

in-s division has been C0untl 7' but Johnson was un- 

appointed M chief lenitive. "™" LJ‘ b ““ d * h .® *°r 

Lip - r >c work n*.-rt Mnndav transportation delays. Assembly 

to“ 7 p W? ITS f D n 0 ,,ld starte " *» wee^ 
departure last February of ° ' 

David Jones, ex-Jensen Motors’ 


manufacturing director, who Closed shop 
only stayed at Meriden nine — . ... 

months. Until Love’s arrival. P , re f r “*u C r™ b f ll3B 
the work is being done by £ ude ^ f ™ m the firs ^husiness 
Dennis Johnson, the co-opera- H22 t^ U ° n of 

tire’s chairman, who has S 

throughout bis acting dtief 255- A «£? 
executiveship stuck with the 1 rcsteic ' 

£56-a-wcek basic which the L 

whole workforce draws. flhe 0 Y*n£>ir 

Lore, who lives far from 
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Do you know currant market rental values? 
Are you aware of thaproper basis on which 

to i/ahie? - " - 

- What »the strocturaiconditkin of your 

property} - 

How haisyotir.propefty portfolio diangsd 
since last valuation? 
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’(GNOMIC VIEWPOINT : ~T 


BY SAMUEL BR1TTAN 


Prospects after the sterling crisis 


gCtfG is for ever. Within 
t weeks the IMF credit will 
been negotiated, the 
& Government will have 
i its financial measures, and 
triin g balance agreement 
be on the horizon. There 
be any. number of diver- 
, panics, alarms and 
tened breakdowns in the 
:iations. But it is incon- 
ble that the IMF deal 
d be allowed to fail or 
sterling should long con- 
trader the threat of 
m balance withdrawals, 
lat then is the business 
>ion going to look like once 
evasions, mismanagement, 
ading statements and dog- 
f over-optimism of the last 
months are behind us? 

■st, the world scene. We 
from the fact that there 
i pause in economic growth 
e main Industrial countries 
e second and third quarters 
te year. There are signs 
recovery has now alresdy 
resumed, but at a 
Tate pace. 

cording to the historical 
able, the world trade cycle 
t so very far from its upper 
ng point. The official pre- 
forecast World Economic 
tects (available as a special 
ement to any firm signing 
nning agreement) suggests 
a slowdown or recession 
d begin by the end of 1977. 
: corporate forecasters put 
urning point in 1978. The 
th of world Industrial 
ritv is usually estimated at 
r cent, to 5 per cent, per 
m, and a recession is 
ed as a growth rate sub- 
iaily less than that. 

: what it is worth, the U.K. 

; to lag about a year behind 
LLS. and other leaders of 
tforld trade cycle. British 
iters now account for such 


a small proportion of world 
trade that if the exchange rate 
is sufficiently competitive they 
ought to be able, at least par* 
tiaily, to ride out a modest down- 
turn in the world, economy by 
increasing their share of exist- 
ing markets. 

Moreover, such a. downturn 
could bring relief to both 
domestic prices and the current 
balance of payments. Dollar 
commodity prices are now over 
-0 per cent, above a year ago 
and there is the OPEC price 
increase to come. Primary pro- 
duct prices could be on a falling 
trend by the winter after next 
if industrial demand begins to 
ilag. 

But it would be wrong to get 
bogged down in arguments 
about the exact profile of the 
world trade cycle. The key 
feature is that although unem- 
ployment is historically very 
high in most countries, so too 
is inflation. During the latest 
12 months — the must favourable 
period oi the cycle fur price 
stability — OECD prices have 
risen by an average of 8 per 
cent. This is more than three 
times as hi^h as the average of 
1960-65 and twice as high as 
1965-70. Even in the present 
modest world upturn several 
countries have already reported 
signs of overstrain and increas- 
ing inflation. 

Union promises 

The trade off between unem- 
ployment and Increasing infla- 
tion has become worse in coun- 
tries with moderate unions, 
militant unions, strong unions, 
weak unions and in coun- 
tries where unions are banned 
altogether. This fact should 
make one pause before either 
attributing aii the blame for 
the deterioration onto unions 
or paying too Mgb a political 
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p rice for union promises r * 
wage restraint. 

Whatever the reasons for the 
structural change, ti is there. 
A sharper than expected upturn 
in 1977 would lead to a violent 
world-wide stop; a gentler up- 
turn to a gentler slowdown. An 
attempt by governments to whip 
up demand would simply lead in 
a large inflationary slump in the 
late 197us; and any British hints 
in this direction are likely to 
fall on wisely deaf ears. 

British producers start the 
present phase of the trade cycle 
with a highly competitive ex- 
change rale. An exchange rate 
of just under S1.8U compensates 
fully for the effects of different 
British and U.S. inflation rates 
since August, 1971. before the 
dollar was floated. The present 
exchange rate provides a margin 
of well over 10 per cent in 
hand from a trading point of 
view. 

Exchange rate depreciation 
has a contractionary effect on 


Letters to the Editor 


dvance in 
ie ranks 

. il/r. A. i \cote 

,-r 1 have listened to John 
ven and Lord Watkinoon 
e CBl complaining bitterly 
e treatment of middle man- 
ent and asking for 
ation of taxation. 

doubt there has been an 
m of differentials but an 
ination of company reports 
that things can’t oe all that 
Below are some figures of 
oyees earning over £10,000 
r. 

March March 
1975 1976 

lntnti. 83 154 

Si 144 
and 6 13 

Jlers 20 68 


ese figures are typical of 
general picture. Clearly 
lie management has made 
: advance ana it will be ra- 
ting to see company reports 
be year ending March 1977. 

this subject Sir Geoffrey 
: has stated that because of 
taxation there is a con- 
able ’’brain drain." Now 
rica bas over 7m. un- 
ioyed and serious unemploy- 
-; 't exists throughout the 
. tern world. Where then is 
-"brain drain" going7 Which 
itries are prepared to allow 
^ middla . managers lo take 

— ? iot. which, presumably, they 

-r plenty of candidates? 

SB'. conclusion that offers it- 
iff that the CBl and the Con- 
atfve Shadow Chancellor are 
stating a good case for 

< Tilhing differentials to obtain 
; ’’concessions for ail' the higher 

, - - ^riyA-Neate. 

, \r£; •*/■*■’ * 1 Lane. 

F ' toads Castle, Hants 

f , * ^jJbying for 
L' f nyiterrowings 

i * jfc/Sfr.P. Griffiths. 

? jg^Thereitnay be a number 
, Jgiplanations for the sharp 
m. jvjtj-J i/sfe the. external value of the 
^ jyiSSt one which I think 

examination is the 

St gation entered into by cer- 

^fcjlncal authorities to repay 
^SKgn borrowings' .in foreign 

jrif®6he - dollar exchange rate 
jMii tij fall rapidly during the 
T -quarter of this year. 
mte fepung to Financial Statistics 
f 43; there was an unusually 
*wSm repayment of overseas 
Mowings during this Quarter. 
fc;- does suggest that an im- 
gan t cause of the pound's fall 
Jwfalue has been identified. 
JaMfz:' Gr iffiths 
a.fifactriar Place, W.2: 

^Jadustrial 
L Jiemocracy 

WLlH* 3fv. R. Scott. 

W*^,— Many of us can sym- 
with Mr. B. S. L. 
/tfford’s apprehension about 
iustrial democracy (October 
. *'i but we may well dissent from 
— ' •. solution. 

: t does not lie in “consults- 
, . b and communication at every 

■ ’BL" These are tactics not 
aieffies and in many cases 

_-*fe "caused ■ trade union 
bathers to be' cynical because 
*y see no evidence that 
magement have allowed their 
eotual decisions to be io- 
by employee views. 

■ rhe trade unions may have 
Winded that consultation does 
ijiravotve power and have 
Rfifore pressed for structural 

■ -Jttjges to bring this about. 

all, they may well argue. 

, . „ JrfiHt about the West German ex- 

■ *rience. which is claimed to be 
/: ingredient la industrial pros- 
' i/yrity. The U.K. took on this 

^ VyJtaeuee when we decided to 

■f **!. 


join and to remain within the 
EEC. 

We share the Fear of bureau- 
cracy. In our experience, how- 
ever. far sighted managements 
encourage employees to contri- 
bute to jointly agreed company 
objectives oy jointly solving 
problems. This is not sterile 
negotiation, but a recognition 
that employees have a contribu- 
tion ro make on matters they 
know about— that Is. at the place 
of work. Problems — quality, 
absenteeism, output, planning, 
pay structures— can be examined 
jointly, decisions taken Jointly, 
solutions implemented jointly. 

Alan Flanders said many years 
ago that management vfould only 
regain the power they lost by 
sharing it. You don't need a 
bureaucracy for (his. 

R. S. Scott. ‘ 

Divisional Director. 

Division of Industrial and 
Human Relations. 

Inbuctm/AlC Management 
Consultants. 

Preston House. 

302-308. Preston Pood. 

Harrow , Middlesex. 

Area for new 
exports 

From the Director 
David Davies Memorial 
Institute of International Studies. 

Sir,— -It is true, of course, as 
Dr. Nigel Lucas points out In 
your ■ paper. that solar 
energy could only make a mar- 
ginal — though a useful — con- 
tribution to energy conservation 
in this country, unless it is by 
way of photosynthesis and Sub- 
sequent conversion to methane 
gas. Here I am not competent to 
judge whether the amount of 
land required in such a process 
would be economically defensible. 
Where, surely, the future of solar 
energy lies is in the tropical and 
sub-tropical countries. For these 
to be dependent on imported oil 
seems to me to be the height of 
folly- ... 

One of the points made about 
the production of solar energy 
units at this time , is that there 
is no large manufacturing pro- 
cess engaged in this, but If there 
were a targe export market avail- 
able then there might be a spin- 
off reducing very substantially 
the costs of such units. 

M.-M. Sibthorp. 

Thorne v House. 

34 Smith Square. S.W.I. 

Solar energy 


After all 10 per cent, of some- 
thing Is far better than 50 per 
ceoL of nothing, is It not? 

1 have great reaped for the 
various, apparently otherwise 
learned, genilenjen who have 
written to you but I find It 
inconceivable ibat they can make 
statements founded on conjecture 
rather than fact: I have several 
installations where solar col- 
lectors have totally replaced the 
previous means of heating water 
during the summer months, and 
al this present moment they 
make a significant contribution 
lo costs and Lbe overall annual 
savings are considerable. 

So far we have only argued the 
case for domestic hot water, 
wbat do your learned correspon- 
dents say about solar systems for 
swimming pools? Are we going 
to see yet anotber stream of 
academical equations total hog to 
a misguided series of figures? 
Am l the only reader of your 
excellent newspaper in this 
country who will plead the case 
for solar energy collector 
systems? 

S. Silver. 

57, Watford Way, 

Hendon Central, Y.W.4. 

Left luggage 


domestic spending power be- 
cause of the rise in import 
prices. On the other hand it 
has an expansionary effect on 
expons and import substitutes. 
The expansionary effect is 
regarded as larger on standard 
forecasting assumptions — 
assumptions in need of query. 

The Treasury assumes that 
for every 4 per cent, deprecia- 
tiuo of sterling, British prices 
rise by 1 per cent. This is 
simply a reflection of the fact 
that about 25 per cent, of 
domestic spending is on 
imports. But the reasoning 
is misleading. There is such 
a thing as an international 
level of prices for readed goods, 
exports and imports alike. The 
sterling equivalent of this goes 
up in Tull proportion to the 
devaluation. 

British manufacturers com- 
peting with imports will be able 
to afford to raise their prices 
and price control is not a com- 


ance in the careers of the 
brightest of its young people but 
for gondness sake let’s get our 
priorities right; the first thing 
is to afford to eat it would 
need a society incomparably 
more aillueni loan this one to be 
able to afford the luxury of atti- 
tudes like Mr. Forbes's and to 
expect at the same time lo main- 
lain present living standards. 
Mr. H.. Benjamin. 

Stunhoe Hall 
King's Lynn. Norfolk. 

Counting the 


plete blockage. Only the other 
day I heard hew a manufacturer 
of a well known product was 
making plans to avoid it by the 
transhipment of his goods to 
Belgium for re-importation to 
the UJL Moreover, some of the 
most important prices of all — 
namely wages — will rise most of 
the way with other prices. It is 
less misleading to assume that a 
4 per cent, devaluation ultim- 
ately leads to a rise of nearly 
4 per cent in prices. 

The suspicions of practical 
men that this is so have now 
been confirmed by years of 
mathematical research into 
international monetary theory. 
Someone who had stuck to 
David Hume's essays of the 
1750s could have read all this 
in lurid prose and spared him- 
self the intellectual U-turns of 
the intervening two centuries. 

Thus on top of the underlying 
10 to 15 per cent, rate of infla- 
tion there is a potential price 

GBMERAL 

Conference on Rhodesia begin*. 
Geneva. 

Upper Clyde Shipbuilders 
creditors’ meeting, Glasgow. 

Session of Supreme Sorier con- 
tinues. Moscow. 

EEC Economic and Social Com- 
mittee P’enaries. Brussels. 

Mr Reginald Freeson, Minister 
of State. Environment, presenis 
his Department's su ards For 
housing design. Royal Institute oJ 
British Architects. Portland Place. 
W.l. 

Arts Council annual report. 

Mrs. Barbara Castle. MP. speaks 
in Workington by-election cam- 
paign. Cdckermoutb. 

Mr. David EnnaJs. Social Ser- 


rise of 10 per cent, in the pipe- 
line reflecting -excess deprecia- 
tion.” Tbc normal forecasting 
assumption that devaluation 
boosts output and employment 
depends on there being a passive 
monetary policy: in other words 
that the increase in the price 
level is financed. Indeed, the 
runaway monetary expansion of 
the summer months was both 
financing and inducing the de- 
predation. 

- There are now three theo- 
retical possibilities: 

• A 10 per cent, boost to the 
price level is financed, thus mak- 
ing for a total inflation rate of 
20 to 25 per cent, in the next 
12 months. 

• It is not financed: the real 
value of the money supply is 
red need and there is a powerful 
constraint ou domestic demand. 

• Sterling jumps back to BIBO 
alter the IMF and sterling 
balance agreements and there ts 
no excess inflation for finance. 

The first goc can be ruled 
oul Our interna uonal credtems 
Hill insist on a rigid adherence 
to the 12 per cenL monetary 
target This year and a lower one 
next year. The American and 
German administrations will be 
happy to take refuge behind the 
IMF: so. too, will the Treasury 
and Bank of England who have 
been driycn by fear into the 
“un believed monetarism” 1 
mentioned on Tuesday. 

Pressure point 

The third result, a return to 
$1.80 would be the best way of 
reducing the inflation rate 
quickly for the least domestic 
cost if it rame about through 
spontaneous market forces. But 
for numerous reasons it is 
unlikely: and we would be risk- 
ing a monster sterling crisis if 


such a rate were engineered 
artificially. 

The most likely result there- 
fore is thar the money supply 
«iti grow less than is required 
to finance a normal expansion 
of output, and thar the U.K. 
economy will move back into 
domestic recession while the 
rest of the world Is still 
expanding. The sense of finan- 
cial crisis may well evaporate 
with both sterling and the 
balance of payments looking 
firmer: and the pressure point 
will move to the labour market, 
where wage frustration and un- 
employment f?ar« could collide 
in menacing fashion. 

Often in the past inflation has 
been transformed into a pay- 
ments deficit by Government 
policy. This time the potential 
and inflationary benefits of tight 
money will be tranforrued into 
a payments surplus. One is 
irresistibly reminded of 1969. 
when Mr. Roy Jenkins’ credit 
squeeze broughT a sharp pay- 
ments improvement, but did not 
prevent a wage explosion. U 
the squeeze had been kept uu 
into the 19?0s, inflation would 
in due course have subsided: 
and after several winters of 
discontent we should now he 
better off with unemployment 
lower than it now is. But the 
Heath Government opened the 
monetary floodgates: and the 
temptation for another Govern- 
ment to du mi in the late 1970s 
will be nearly as great, 
especially if North Sea oil is 
living up to expert alio ns. 

The best summary of the 

forces— -domestic and inter- 
national — affecting* output and 
employment is provided by tin* 
chart. From 1971 to 1973 
•the money supply rose faster 
than prices, there was a boom in 
output: but a large amount of 


To-day’s events 


vices Secretary, addresses public 
meeting in Walsall North by- 
election. W ill en hail. 

Energy Trends publication 
from Department of Energy. 

Sir Lindsay Ring, Lord Major 
of London, presides at Court of 
Common Council. Guild hat L E.C.2. 
l p.m. ipuhlie admitted). 

Lord Robens. giving firsi Sir 
Julian Salmon Lecture, will con- 
sider importance of service 
industries to British economy and 
relate this to future prospects 
for hotel and catering industry. 
Merchant Taylors’ Hall. Thread- 
needle Street E.C2. 

London Chamber of Commerce 


seminar on trade opportunities 
in MtiizerUind. du. Cannon Street. 

E.C4. in.su a. in. 

Bishop of Wakefield lecture-, on 
- The Persuasion Business." St. 
Lawrence Jewry next Guildhall. 
E.C2. 1.15 p.m. 

PARIJAMErNTARY BUSINESS • 
House of Commons. Industry 
(Amendment) Rill, remaining 
■stages Local Government (Mis* 
celianeou- Provisions) Rill, con- 
sideration of Lords amendments. 

House of Lords Licensina 
(Scotland) BUI. report stage. 
Agriculture t Miscellaneous Pro- 
visions) Bill, consideration of 
Commons disagreement with 


inflation and depreciation was' 
stored up for later. 

In 1974-75 the reverse 
happened. Money supply grew 
less than prices — not so much 
because of deliberate deflation 
but because it was easy to 
finance a Budget deficit during 
a world recession, and when 
the uewiy rich oil countries 
were still leaving large sums 
on deposit in London. The 
result was that the real money 
supply — money divided by 
prices — fell, and with it output 
and employment. On the other 
hand, the rale of inflation 
eventually halved — the pay 
policy did little more than 
slightly affect the timing. 

Money supply 

In rlic middle of 1976 it 
looked as if the real money 
supply had stabilised. Output 
anti activity were set to rise 
at a normal rate or slightly 
belter; and unemployment was 
about to stabilise or fall slightly 
but still remain above lm. 

Now. however, prices have 
beeu boosted by devaluation and 
monetary growth restricted by 
policy. Unemployment. 2hd 
unused capacity are set to 
increase. Output may not stag- 
nate aliosether. but the 2-2$ per 
cenL forecast for next year by 
many international corporations 
— and probably by the Greai 
God NIF— could well be too 
optimistic. 

Is all this masochism really 
necessary? No. But it will 
require a separate article to 
outline the combination of 
Milton Friedman and Harold 
Lever which will be required 
to avoid it: and for the moment 
no names for who might pro- 
vide the combination is the 
right mixture. 

certain Lords amendments. 
OFFICIAL STATISTICS 

Housing starts, completions and 
grunts (Sepi.-prov.). Slum clear- 
ance (third quarter orov.). 
COMPANY RESULTS 

Dunlop Holdings ( half-year I. 
English Properly Corpn. (half- 
year). McKechnie Brothers (full 
year). WUHani Press and Son 
(half-year). Wood Hall Trust 
(Tull year). 

COMPANY MEETINGS 

Centre Hotels (Cranston). West 
Centre Hotel. S.W. HL3Q. Custo- 
mable Manufacturing. Opensftaw. 
2.30. Excalihur Jewellery. Edg- 
basmn. 12 H»lcombe. S*. 
Che*hani Place. S.W. 12. Hume. 
Winchester House. E.C. 12. 


jobless 


in Italy 


costs 

From We Managmg Director. 
Futuristic Home Services. 

Sir. — 1 have no great wish to 
become a prolific letter writer to 
newspapers nor to bo * bare, but 
1 must protest, yet again, at the 
utterly misguided Heatings of 
your other correspondents in 
regard to solar energy. Dr. Lucas 
(October 26) makes comparisons 
with the bulk supply tariff and 
states, unbelievably, that no 
saving on installed generating 
capacity can be anticipated 
because standby is necessary, and 
further goes on to refer to solar 
energy replacing “off peak” heat- 
ing of water as being- even less 
attractive I— Why .? 

If one uses solar panels to 
replace or supplement electricity 
then the demands on the national- 
grid surely must be reduced 
drastically. Assume that 10m. 
homes use an electric immersion 
heater as the sole means of heat- 
ing water and that the average 
usage Is ten hours per day (that 
is approjrixnately 300m- kilowatt 
hours oi electricity, u each 
immersion uses 3kw per hour). 
Surely if solar collection systems 
contribute even, a email percent- 
age. then the gross national 
saving is important enough for 
everyone to stop bleating or 
going on 'ego trips, and start 
installing solar systems now! 


From Mr. A. Grima. 

Sir,— -Is it not time that the 
Italian authorities take steps to 
warn prospective visitors to Italy 
of the risks they run if they leave 
luggage in the boots of their 
cars? My car bas been robbed of 
Its contents three times this year. 
Tbe boot is always locked and 
on two occasions the car was in 
the garage of leading hotels in 
Rome and Milan. 

The' thieves are well trained 
and are Is possession of keys Id 
fit any model and can clear the 
luggage in a matter of seconds. 
Tbe police are powerless lo 
stamp out this crime, fn Turin 
where my car was emptied of Its 
contents 'the police told me that 
they have 50-60 car thefts every 
day and that l was lucky to still 
have the car. 

The motoring organisations 
should give a firm warning to 
all their members of wbat lies 
is Store for them if they leave 
their cars unattended for more 
than two minute*. Tbe Italian 
authorities should also be pressed 
to issue warnings to motorists ut 
all customs posts, i know of ut 
least five friends who have had 
their cars completely stripped of 
tbeir contents this year and 1 am 
sure that this kind of publicity 
will do the Italian tourist indus- 
try a great deal of barm. 

Andrew Grima. 

60, Jermyn Street, S.W.I. 

A question of 
priorities 

From Mr. H. Benjamin. 

Sir, — The eloquent defence of 
Arts careers by the Head of. 
Music. Huddersfield Polytechnic 
(October 25) could invariably 
have been better expressed and 
must deserve the sympathy of 
us all. But as an argument that 
tbe artists are as wealth-pro- 
ductive as the technologists it 
comes, as so many argu- 
ments to-day, from tbe heart and 
not from tbe reason. 

If every U.K. graduate became 
a painter, writer, daneer, com- 
poser or singer, piaywrite or 
actor, I’d love a shade of odds 
(and some) on the dollar and tbe 
mark. If they all found their 
way into - industry, commerce 
and agriculture we might be a 
bit less couth but we'd get by— 
and I . don't doubt there would 
be plenty of actors and singers 
around too. 

• A modern civilised com- 
munity clearly d ribands a bal- 


From Dr. C. Tvrchi. 

Sir,— I could not agree more 
with Mr. Collin's statement 
(-Trying to Count Uoemplm'- 
ment ” October 21) that unem- 
ployment figures have now a 
more obviously political role to 
play. To be fair to the public, 
however, the Government should 
be trying to avoid the confusirg 
proliferation of unemployment 
statistics of tbe American or 
Japanese type. 

The Americans, for Instance, 
are now being bombarded wi'b 
xcren main official rates m 
civilian unemployment (and 
each of them broken down in*o 
percentages by territory, sex 
age, race and other groupings). 
Here is how the U.S. Bureau 
Labor Statistics compiles the 
seven rates (“basic” rates): 

U-l calculates those unere 

f rioyed for 15 weeks or 
onger. as a percentage of 
the total civilian labour 
force. 

U-2 is the percentage of Jo'* 
losers in tbe total eiriliv- 
labour force. 

V-3 calculates unemployed 
household beads as a per 
cent, of household heqds in 
the labour force. 

U-4 measures seekers or full- 
time jobs as a percentage *1 
the full-time labour fore* 
VS tbe “official oieamre- 
p roper, calculates tbe total 
unemployed as a percentage 
of the civilian labour force 
VS includes the total foh- 
time job seekers. To these 
are added baJf of the *eekp?«; 
of part-time Jobs and half 
the total on part-time work 
for economic reasons. Th«t 
total is then calculated as a 
per cent, of the civilian 
labour force minus half tbe 
part-time labour force. 

U-7 the most inclusive rate* is 
like "W except that «: 
also counts " discourag'd 
workers,” those not looking 
for jobs because they 
believe no work Is available 
to them. 

■vTafce your pick of the results: 
U.S. Unemployment Rates, 
July 1976 

(Seasonally adjusted) 

% 

U-l ... 2.4 
U-2 ... 4.0 
U-3 ... 5.4 
U-4 ... 1A 
U-5 ... Tfl 
VS ... 9A 
U-7 ... 10.0 

(Scnjree: Bureau of Labor 
Statistics, ‘Washington, U.SJk.). 
Costanzo Marla Turchi, 

(Lecturer in Management at 
Thames Polytechnic), 

53. Pier Avenue, 

Herne Bay , Kent. 

Tailwaggers 

club 

Froth Sir. A. Scott. 

Sir,— 1 see that the Prime 
Minister also says the Lords are 
undemocratic. Indeed they are 
and we need them as guardian 
of the electorate’s wishes. At 
present we are governed by a 
tailwaggers club with scant re- 
gard for anyone's wishes but 
their own and there is no res- 
tiaint on them. 

A. K Scott 
102. Beeches Hood, 

Chelmsford, Essex 


S 




-r- 

i\ ': J !l 


The smooth, dry taste of 
.... - - Booth’s Gin doesn’t need 
M ■ Jji fizz to be enjoyed. 

J g ; j|] Add pure, still water on 

jK s=Si ‘® ris spja its own - or with a touch of 

■ L.. — . . .. > m bitters - and your appreciation 

r . ^ of Booth’s will still run deep. 
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COMPANY NEWS + 



Substantial increase at Hopkinsons 


THE IMPROVED results from 
Hopkinsons Holdings For the six 
months to July 3L, 1976 are in line 
with expectations and the chair- 
man, Mr. L G. Hopkinsoo looks 


second half year. 


This year, in accordance with 
new accounting requirements, 
production overheads as appro- 


previous periods have 
appropriately adjusted. 

The net interim dividend 


been 


shareholders are reminded that 


the year Is 4.33 049p compared with 
4.1 187 p previously. 

The group makes boiler mount- 
ings, valves etc. 
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Company 

Pag. 

Col. Company 

Page 

Col. 

Alginate Industries 

25 

2 Gill ft Duff us 

27 

3 

Associated Dairies 
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Current 
payment 

Alginate Inds, inL 4 

Assoc. Leisure int. 

Ayrshire Metal int 

BPS Inds. .InL 

BPM 

Goosey and Hawkes int 

Brit. Elec. Controls 

their readers require and are un- Cent & Sheerwood ..int. 


DIVIDENDS ANNOUNCED 

Date. Carre-. Total 



12 

LO 

3.4 

2J3 

IJi 

053 
1 


of spending 
payment div. 
Dec. 31 
Feb. 3 
Dec. 17 


FJov. 30 
Jan. B 
Dec. 10 


wtiling to pay for must be given Countryside Props. 053(e) ' — 


1JB 


1.0 

2.6 

1.49 

1.4 

153 

1.0 


by a smaller number of people. Fidelity Radio inL 

The group intends to stream- Andrew Findlay int. 0.63(d) 

.line production methods and to FJroto & Sons ........ int 1.1 

complete the- introduction of new Geo. Scottish Trust int 

technology, with the minimum Gill & Duff ns 

hardship to existing employees, Harrison & Sons 1 tnt 

by cutting back on recruitment p. c_ Henderson ......inL 

and using voluntary redundyncies Hopkinsons iht 

as far as possible, states Sir Lighting & Leisure 

Michael Rlverriew Rubber Ests. 

At the net taxed level the 197o- 3rd inL 

1976 profit came through at Smart (Contractors) ...... 

£0.59m. compared with £0.B2m^ spQlers 

and earnings per share are 14.7p Telephone Rentals ...inL 1JB 

(loAp). The dividend is held at Trust Union inL l.i 

2.58p net with a final of 2.13p. ut<L Real Property 358(b) 

Meeting, Birmingham, Novem- Wiishaw Secs 1 

ber 24 at 12.30 pjn. 
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Dec. 13 
Dec. I 
Nov. 30 
Dec. 9 
Jan. 7 
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Feb. 2 
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Dec. 10 
Dec. 2 
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__ 
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0.75 
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402 

Nil 

2.0t 

2.3 

3.75* 
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8.75 

2.14 

3.23 
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0.81 
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2.68(c) 

4:63 

3J55 

Nil 
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Toed .... 
last 
year 
115 
2.44 
256 . 

651 •- 

256 hirst HALF pr&tar Jrtufits In for the year ended 

4A3 ls7g 0 f Central and Hieerwdod Wiishaw Securities 
0.75 rose from £LQ7m- to £L46m. and to the dividend, list, after ai7^' : 

L92 ^ directors are expecting second . absence of five years, with, a pay. 

NO half profits to exceed . those .now ment'of Ip net 
■L 22 reported. Pre-tax profits iast year 

totalled £2 5m. ■ " _ • «.«* -«« — ’twi :pe* 

Earnings per share before extra- action remains unchanged. Prn-<*. , : w . iij. 

ordinary items are 159p (151p) -ceedisgs .have been commence p ;; l : ..-rt C'f-,™ 
. .. — * J - J — : i. - !l *■ tTio Mmmm/ in '1 ■ 
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re, with a pay-- n‘ 

TBe toectorff. state .that; tb^\; -v ?''" 4 
portion -with regard to the leg^^ji;^ ** 
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and the. net interim dividend Is against the company.; in Influx . . 
1-p against 059375p— the 1973 fatal clanmng- about" £40,0W, whieh aw r- V ‘ - 
was L91593p. ‘ - k-u ,- jf .. 


vt’ - . 


being vigorously defended. ... 

; ' n,e profit achieved from ► ' • < - r - 


ml OK' turnover of £L23m. <£057m.^ an*v' 



TnraovCT 


industrial profit . 

Financial profit 
Finance and admin. 

Front before tax 

Taxation : i 

Net profit 

Minorities * pre-acc. pft 

Extraordinary crtdk* 




Half-year 
'976 1973 


Turnover _ 

Tradln* profit «... 

1 ’ interest paid 

Z- Investment, etc. to come 

Profit before tax 

Tax 

- Net profit 


MM 

16.689 

2JES 

234 

14 

aooo 

1.BS5 

973 


ma 

I L 101 
1,039 
919 
M 
at 
us 
695 


Boosey & 
Hawkes up 
at midway 


comment 


likely to have been re-established. 

Growth is coming from instru- 
ment manufacture, the Hammond 
organ division being sensitive to 
import costs and royalties re- 
maining fairly stable. There will 
be no losses overseas this year, 

so full-time figures could be ANNOUNCING pre-tax profit up 
around £25m.. providing a pros- from £357ra. to 1353m. for the 
. , pective p/e of 2.6 at 69p. Tbe first half of 1978, the directors of 

PROFITS of Boosey and Hawkes maximum dividend Increase would Telephone Rentals forecast a 


Telephone 
Rentals 
sees more 


Dividends drawn pence per share net except where otherwise stated. *?£$!** 

increased* by^gh^wid/or acquisition S (?? Malaysian^nts. 

(b) Includes special second interim, L4625p. (c) Includes special 

second interim, 0.675P. (d) To reduce disparity. (e> Gross. 5?diSS 

— — ’ " report 


Progress 
by Assoc. 
Dairies 


;s;r MJBP 


'-~r JXSM5?* 
Jn 


Second half 
recovery 
for BPM 


year-end improvement over the 
previous record £7.93m. 

The net interim dividend is up 


Good year 
for Assoc. 
Leisure 



From turnover of 


total was 4.75p. 


rose from £733,000 to £904.000 In give a yield of 1QA per cent 
„ the half-year ended June 30, 1976, 

-• Tbe 30 per cent, improvement in before tax of £500,000 against 
T- turnover at Hopkinsons can oniy £442.000. Turnover improved by 
partly be attributed to the re- £i.5ra. to £7m. 
covery from last year's industrial The directors say that in ccun- 
dispute and the fact that at Blake- paring the results, three factors 
£ borough the problems created by should be borne in mind — the 
— fixed price- contracts are now estimated recovery from the con- 
working themselves out There is sequential loss insurance follow- 
r;_ real growth in the trading profit jng the Edgware factory fire, the 
. figures which are 110 per ceriL up effect of tie acquisition of the 

.'. on figures adjusted for tbe new remaining 50 per cent of Ham- ~ m eminent 

-..stock valuation method. Tbe mond Organ UJC. capital, and the A STRONG recovery in the second * - - - - - . 

second half may be shaded down consequence of sterling devalua- half has enabled BPM Holdings, The profits growth of Telephone “dent that the full years profits piasncs 


. ^ . The engineering eompantes have SAmPACTORY .progrwB In r : . 

bal1 fr ° m 072,700 to continued to improve their pK^t- d jv^ns had be&yoSSrty Asw^' ' 

Although the current 
climate in the UJK. is iuu ui acqu 

eveB e smmeir and^the^dSrtor, priaBng and jmblijhinj; rent J 
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Associated Leisure amounted to hopefully take effect during the mn^ oi- 

First hair ft" uSi 01 ^ " ,r tB ^ • While it is too early for that this to^resa" „ 

19T8 1973 September 12. 19 r 6, compared 30, 1977. ^ ^ benefits expected to flow from toe fee maintained throughout th^ J 


Turnover 

Dimre*:. 

Pretax profit 

Tax 

Attrib. 


-•-by increased competition on the tion, 

TjZ export- .side (where the target is in general, the 

>to have 40 per cent, of sales} and tlon an tbe home market ^ . ........ . 

'•.by a possible slowdown in orders weak, the directors say. Overseas July 3, 1976. at the depressed is the basis of its consistency and lifted from l.lp to 

overall; Full year profits, however, business remains firm and the level of £153m. reported for the has again shown an increase. .And year's total was 2.44p. 

could hit £4m. The shares, up 4p outlook for tbe whole year seems previous year. At oiid-term, although sales have fallen 

to 50p give a prospective p/e of encouraging. profits were halved at £0.4m. slightly, tbe margins on them 

only 2.S leaving plenty of room for The interim dividend is stepped against £052m. have been improved. The corn- 

movement as the maximum drvi- up from 1565p to 1.3p net per Sir Michael Ciapham. chairman, pany*s ability to face the financial Turnover 


fi «SS ?£Er bK us t« Stated m AAfi SiJjUE "SUSm 

^ ^ ^Subject to there being no raj , . 

i,9Qi l.f,- foreseen detenoration in trading Mr. Bruce says. ■ . . factory progress* . * vw was well Tinder- wht l 


Six 

- I'd 


LNI 


iber, the 


15 p — last 


at 


the Birmingham Post and Mail Rentals must be one of Dio will be JiSPlSS Dan^Hotel. Ho?Hn!fbrTurnE. G ^r sj^ tbis tr^d- te^Mntinuiiig^iii acq^^ K ^^acre pre^^ a ^Ij]Il2 - t^^^ 

trading situa- group, to maintain its pre-jax steadiest on record through good continues to be strong, they state. ^ iSS S? current year merger- broking Wm. .Irwin bud Co^ lnimeffiatES ,U “ 

arket is rather profit for the o3 weeks ended times and bad. Rental Income xbe net interim dividend is “ 1 “_iQsione, wovemDer is at LL4a i B -y. p eTpec ted to make ' a contri- > adjacent to Its-group office 

— ™ J -"” 4 * ' ■- * * ajn - bution to profits. •- Leeds Dairy In. ; Kh-kstaIl Romjll>t Jcl - 

Due to low gearing there- will The land was tearmarkea for- po» L Ch •’ 71 Hflll 
be no material effect on profits sible future extension of thlllllll JiJ ^ ilUVM/, 
caused by tbe recent substantial Leeds -Dairy complex. ‘ 


Vi 

nds weeks 


covered nearlv Four tirae«. 
Statement Page 27 


Better first 
half from 
Uniflex 


1976) of Uniflex Holdings 
'improved from £451m. to £5.4lm. 
and profit was up from £210,000 
to £227.000 before tax of £118.000 


4.131p. 

-Sit months 

Year 


1976 

.(973 

1973 


£000 

£000 

£000 

Turnover 

7.000 

5^80 

12.400 

Tradios profit 

95a 

S09 

1,783 

-Interest pajrable... 

u 

88 

149 

.Associates profits ... 

4 

■8 

63 

Profit before tax ... 

.908 

733 

1.792 

Taxation 

'500 

442 

997 

Net profit 

404 

291 

705 

SfinorlUea 

■ 5 

9 

23 

Exiraonl. credits .. 

1S3 

07 

85 

Attributable 

578 

2*3 

782 

Preference dtvs. ... 

8 

6 

13 


572 

239 

743 

* Less Interest and 

dividends received. 


maintained- due to the improved because a quarter of sales is over- Trading profit .-••• 

Year performance or nearly all group seas and there was £2.3m. net ^5“ h “i 4 ‘ ldcD(,s 

companies, which between them cash :u the last balance sheet. At p^onc berore L!...! 

l ^2’o for the first time have contributed 64p, the shares j’ield a maximum Tax 

ijss more to the group total than the prospective 12.S per cent. 


1578 

rooe 
8.379 
3 S3; 

L38a 

103 

1S5 


149 Birmingham PosL 
*f He points out that “the 
997 external factors which depressed 
703 our profits last year . . . intonsi- 
fied and there were internal 
problems too.” The group’s main 
u market in the West Midlands was 
re depressed: rising unemployment 


Statement, Page 25 


Minorities 

Extraordinary credits 
Aunbuiablc 


1530 USB 
638 SSo 


I Teacher 
looking 
for £3.2m. 


1875 

moo 

6,982 

1.294 

1.128 

387 

263 


increases In minimum lending 
rate, the directors say. 

, Formerly the Central and Sheer- 
wood Trust, the group changed its 
name last year. 
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41 

83a 


33 
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• comment 


British Elec. 
Controls 


comment 


A. Beckman 
in Strong 
position 


SHARP increase in full year The 37 per cent increase in 
1976-77 pre-tax profit of Teacher pre-ta* at Central . and 

(Distillers) from ««2m to about Sheerwood is due to ; .export 
£35m. — a record — is forecast by demand and loss .elimination. 

Associated Leisure s interim per- chairman Mr A K Sergius. Exports have come to the heavy A- Beckman, converters and met 

fo nuance— profits 9 per cent in the fnAnai offer rinramont engineering side in a big way; chants of fabrics, is again ahea* 
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First quarter turnover c' 


it gofp 


t Debit. 


Profits 

declining retail sale^ dis- Controls __ 

courage advertisers and customers £224^00 to ^44,000 in the year Tn teres ted “m* tte highmSctollOT dTrectoi? 

(£109.000). 9 comment cover 

Stated earnings per lOp share The 23 per cent, improvement According 
are 4.68p. against 4.33p. . in Boosey and Hawkes’s pre-tax conditions have forced all news- pared 

Fnr the full year to January 31. profits at half time is tbe better papers to the same conclusion Earnings per lOp share 

profit wes £486.000 and the for one's knowing that the normal that their only hope 

' dividend 25p net. The company earning pattern (with tbe second lies in the radical i 

manufactures furniture. half producing 60 per cent.) in of efficiency: and that ... „„ raising 



was from cash position, permits liim to loo 

measure of cor' 






“Decca’s rise in exports 
from £404 million to a record 
£49 j million was a notable 
achievement to which 
all divisions contributed!’ 


Sir Edward Lewis 


SUMMARY OF RESULTS 


Year ended 31 st March 

1976 

1975 


£000 

£000 

Group Turnover 

170,000 

154,300 

Exports 

49,100 

40,400 

Profit before tax 

13,595 

13,282 

Net profit attributable 

5,135 

4,613 

Ordinary and "A" Ordinary dividends 

1,794 

1,631 

Increase in Reserves including effect of currency changes 

4,736 

2,532 


Reviewing the Group activities Sir Edward said: 


RECORDS & TV Profits from records showed a 
substantia! improvement in the UK and overseas. 
Exports again made a notable contribution. In 
John Miles we have an artist of outstanding talent 
both as writer and artist and I am confident that 
he has a dazzling future. 

Although exports of TV receivers increased by 50% 
it was a difficult year in the home market where 
sales were at the lowest level for several years. As a 
result the TV contribution to profits was minimal. 


aircraft in this programme for the UK, German and 
Italian forces will total over 800. 


SU RVEY Although turnover of the Survey group 
increased overall, profit was reduced, primarily due 
to increased costs and the worldwide cut- back in 
oil exploration. We are now directing our efforts 
more towards the exploitation side of the oil industry. 


NAVIGATOR Decca Navigator activities resulted 
in increased turnover and profits and the Navigator 
System maintained its position as the leading 
marine radio aid to navigation as evidenced by new 
orders for six Navigator chains in three continents. 
Although shipping and fishing industries have been 
suffering from worldwide depression Navigator 
hirings held steady and in recent months- 
encouraging signs of further growth have been 
evident. 

We have recently received from Panavia the first 
production order for doppler navigational 
equipment for the MRCA Tornado. The number of 


RADAR Whilst merchant marine and tanker 
activities remained depressed, this was a profitable 
trading year for Decca Radar marine products and 
'the contribution to the group profit from the total 
activity, including that of our overseas companies 
was substantial. Over 85% of all marine output was 
exported. 1 975/76 was a record year for sales of 
naval navigational radar and over the past two years 
we have supplied these radars, in many cases 
interfaced with special systems, to 51 Navies. 

In the defence field development of the tracked 
vehicle version of the British Aircraft Corporation's 
Rapier missile for Iran should lead to major orders 
for the radar and command link equipments 
supplied by us which would keep our 
manufacturing division busy for some years. 


THE CURRENT YEAR ' 

The new financial year has continued the trends already shown with capital goods 
representing a growing proportion of total turnover and profits. 

In the home market sales of consumer goods such as records are affected by the 
lower available spending power of the public and it will be difficult for our records 
activities to equal lest year's excellent results. 

The UK market for television has been also affected adversely, though recently, there 
has been a marked improvement in UK sales. Furthermore we expect higher exports 
in the second half, so present indications are that a poor TV result in the first half year 
should be offset by a profitable second six months. 

In the half year to September 1 976 navigator, survey and radar have been very 
active and should show an improved result In the prevailing economic climate 
forecasting is more than usually hazardous. Nevertheless provided no major 
unforeseen problems emerge the results for the full year from capital goods should be 
better and, hopefully, group results should be comparable with those of last year. 


Copies of the Chairman's full speech can be obtained from the Secretary. 



RECORDS • TELEVISION 
NAVIGATOR • SURVEY • RADAR 
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price rise. alid kt 1975^ pre-tax profits were up fror'“.: . 
*" ' £L32m. to £L68m. ■■ Saids wer^' ! 

£155 4m. (£LZ.05m .). ! A ohe-for-P 1 . 
scrip Issue Is also proposed. -*■; 
A statement of tfiC source anr 


and the £3m. medium-term greater, at 65 per cent, because application of funds shows w 
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appears to have suffered from ...... _ . 

the exceptionally good weather of unsecured loan from Finance *** „•*“?? ^ a *J" F®? 1 increase in cash balances a 

the summer months. In the Corporation for Industry has sub- abnormally high. For the full .-£57508 (£464) and a £200,000 ii- 

second half, though, the group stan daily reduced short-term bor- year earnings could exceed £Llm., . crBase ^ , ^ hon tenlL 

expects increasing demand for rowings. Some £6m. of working which means the maximum lgj>er r™ooo mcrease). • - !l 

amusement machines at least to capital is tied up in duty financing, cent yield on the. shares, at Up. / the capitailss»tion issu«^ ' ' " - "ZWttfl 

maintain the first-hxlf growth he reveals. would be covered l.i times. The anomTimafpJ^floeoflO Qrdhnr' : 

trend and that puts the shares on The last Issue of Ordinary shares could hare defensive 

a prospective p/e of B.1 where shares reduced the Family holding Qualities. . 


MS 


they do not look expensive.' 


to just over 50 per cenL and 


Startrite sees 
interim 
profit growth 


further Issues could result in a 
Joss of overall Family control, he 
points out. Teacher could there- 
fore stand still or continue to with profits showing a big _ 

expand without this safeguard and recovery from £12582 to. £88,605 chairman says^ 
be subject to the “ uncertainties 


approximately 606,000 •Ordfnat*-:.- 

shares will remain unissued fo-.- 1 — •-•isty.vjfc 

future requirements, and no issui •'--‘Tie ,*•" 


WIISHAW BACK 
WITH IP 


will be made which would effec 
ttvdy alter thecontnd of the cop- r 
pany or fte nature of its bosinek 


''at .W 


Without the prior approval of -- 
company In general x 


meeting, tb®:-;*. 


associated with bid situations and 
undesirable suitors.” 

It was therefore decided that 
a direct approach should be made 
The interim results of Startrite to a strong partner, with greater 
Engineering Group, should be financial resources and one which 
“substantially higher" this year, would understand the nature of 
than in the 1975-76 first half, the business, he states, 
chairman Mr. W. R. Bruce says For the six months to . July 31. 
in his annual statement 1076, turnover expanded from 

As known, pre-tax profits for £2354m. to £26.38m. and profit was 
the 12 months to June 30, 1976, up from £059m. to £l56m. before 
fell from £374.854 to £321,146 but tax of £0.68m. (£0.39m.) and 
in a vear when the machine tool minorities of £15,000 (£21.000). 
industry experienced its worst Under the terms of the Allied 
recession they ** exceeded our offer there is no Interim dividend, 
expectations," Mr. Bruce adds. Last year's dividend total of 9.75p 
This was particularly so follow- included an interim of 2.1p net. 
ins the dro.l in pre-tax profit for 
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HERBERT 

MORRIS 


DIVIDEND 

Thp chairman of Herbert Morris 
Mr. Pat Robinson, has written to 
shareholders, whose shares cur- 
rently stand at HOp comnarcd 
with the l20p cash offered b*-’ 
Babcock and Wilcox before its 
offer was referred to the Mono- 
polies Commission, to say that the 
net dividend for the year to 
October 31, 1976 wiU be increased 
by two-thirds from 6p to Jflp. 

This decision, which was taken 
before the Commission referral, is 
based on the continued prosre«s 
of the company and the Boards 
confidence in Ulcrris" further 6’.ih- 
stantial srowth. snvs the c«mp:*nv. 

In the context of the now- 
lapsed bid. the Treasury has mven 
its ernsont to the dividend uplift. 


R4NK WINS 
O’CONNORS 

The Rank Organisation has won 
control of the Singapore based 
If. A. O'Connors following the 
recommendation of a SS130 a 
share offer by the O'Connors’ 
directors, valuing the company at 
£245,000. 

Acceptances of more than 3R.(HH) 
shares ffS per cent.) hare been 
received: prior to this Rank held 
3M per cenL slake in 



is as Dear 




iUTEMl EVNi 

E-vded zmiti. 




O'Connors. 


UNTCORN INDS. 

Following receipt of permission 
from the Canadian Foreign Invest- 
ment Review Agency. Unicorn 
Industries has completed the 
acquisition of the Stmonds Abra- 
sives division of Waiiace-Murray 
Canada. ' 


SH4RE STAKES 

Mr. J. J, Raper has disposed of 
SO.OOO shares of SL PIrao. 
reducing his holding to 1,557,750 
shares <20.7 per cent.). 

Mooreide Trust has acquired a 
further 10.000 Ordinary shares In 
Kamil bourne, making total hold- 
ing 170,000 shares (10.84 per 
cent.). 


ASSOCIATES DEAL 

Halliday Simpson on Monday 
bought 60.000 William Reed and 
Sims at 36p on behalf of Birming- 
ham and Midland Securities; on 
Tuesday bought 50.000 at 35p on 
behalf of Birmingham and Mid- 
land. and bought 15.000 at 35p 
on behalf of an associate. 


If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country — 
and know it well. 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift your telephone and call us 
— 01-248 6401 — to find out how we can - 
assist you. j-.-;-' 
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1 Queen Victoria Street, London, EC4P 4HE 


Representatives in Japan ahdSmgapo^ 

Branches in Australia and Fiji.; ; y. • ^ . ^ 
Represented in Western Samoa by the Bank df Westem Samoa. 


HEAD OFFICE ; WELUNGTON 
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Spillers off £2.9m. midway BPB forecasts 
but now recovering around £25m. 


Alginate 
expects to 
top £2.4m. 
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" 'irJ^LECnNG^A. downturn in the mated and £828,482 achieved in 
V •SW D “lfi ench J Croup. where 1874-75. Turnover was 111 53m 
h'-jc&g costs and competitive pres- (110.87m.). 

siSSm *£3£f frf n S?m nS ’ .«SP“ P AJter t** £712.735 (£452,674) 

«=SS«“MS 

sSsSf’i Set-, fiff 1 ’ass jr jtb *!S«£ 

.iSffiu 5 ass is SW4C rSLS 

figure for the second half wiD holders have waived ijn 1317 
***** the £Mm. achieved in the SSlSte. 183437 

: . r. comparable period of 1876 despite 
0 - *’• ‘Shwp Increase in interest 

■ | t-««i3Sa. *■■ Alginate 

) • Sxtemal turnover sliowed an ^ AI b II, aiV 
Sli increase of 19 per cent, in value j j 

; '). L to"£287m. After tax and minori- PYTtPPl^l lO 
► d«j and an extraordinary charge VAllt-Llij lU 
H,.df'£897j000, the balance attribut- > a 

U. ^| e J^ 8 *t ^Bra. compared | ATI 4- / /1w 

i with £3 ,32m. The extraordinary IvtU dU^alUlt 

; SrtAte'?* ntloS*!?ition ° pr “ '» 

V. gramme within Spillers-Frenrh 2* ? rewmption of profit 

\ 55nS£ cost WID bp MiStamteHv ^ e , cu " eDt 

"'Jhidber izt the 'second half. Alginate Industries, the seaweed 

d th' s , T, ™.Soo n, «' ^“9^?°“ 4™ 

. : ‘ wi^3025p~Sid r£sm P ^ flt f ° r 9 1 ? nrsl h * V ot 197fi -77: 

. ■■«£ of Osin. Pa,d Er ° m ? nd ? total in «c» of £2.4 m. is 

- _ foreshadowed for the full year, 

• "S . 1076-77 j»"Ta which would compare with 

J . «*■ 5W3 £1.63 ra. for 1975-7* - 

TTiS =‘S'»“ J The improved trend of orders 

nSn^wm^ """ anf during the first quarter has con- 

. sndbs croft 7 .rs xd.sts Unued to date. Some production 

. -.Ttaflq te vwt- teranie... 77 93 difficulties were experienced at 

' ^ i°° iT i £ y . e * r - « f ^ er r ln ' 

- -* naflT before imerm... sjm ioj*a dusmal action at the Girvan rac- 

.taa tat parable >703 tory. but this has now been 

- of associates ... ^ 4*7 resolved, the directors state. 

A,so 0 slowdown was suffered 

- Ifat: profit Z.7 S'CTS 4eu at Barraldine for a short period 

Jiftoritr- sa '701 in August due to the drought. 

' , ^ — Some lost production Is expected 

■ • to be mode up during the rest of 

S«e Lex the year how’ever, and present 

- i~- .r- indications are that second half 

ti profits will exceed the 'Jrst half. 

- I .fUlO.tprm The profit— achieved from a 

■ :: L/Ullg ICIIII turnover up from £4J5m. to 

£6.S0m. — is subject to tax of 

- - Prospects at «21.000 f£«4,0<X». The balance 

, \ - r n . attributable to Ordinary holders 

.lohn Shannon emenros at £856.000 against 

Jumi tjuauuwil £364.000 giving earnings per asp 

Wholesale clothiers and cos- 1®-^ ^5;®^?'- , 

ItumJers John Shannon and Son T" e interim dividend is un- 

- reports turnover of £350,858 for changed at 4p net— the total for 
the first half of I07C and profits [he previous year was 12..^. A 

lief £17,382 subject to tax of £9.025. holde r has decided to waive a 
Results for all 1975 showed turn- Proportion of the Jnterift divl- 
v -over of £L2m. and profits of d® 1 ™ amounting to £5,000. 

- >180.009 before tax of £S7.823. The m 

dividend was OJMTOp net per lop T. . . . . . . ^ , , 

share. Alginate Industries has bached 

•■‘The investment programme In U P i 15 forecast that profils in 

- new plant and machinery Is going 1976 would resume their past 
' Vhead =s planned and the com- growth by liftmg the Interim pre- 

: 33 ny intend.-; to spend over T *x level by more man 50 per 
C70.000 in the next three vears. cent. The pace of the recovery 

- The directors say th^t althoush = !rtj °UGh Impressive is nnt_ 
. he immediate future does noi exactly surprising, for townrd> the 

‘•..-laid the brightest prospects, they ^d nF list year the group wgs 
-leiieve that in ihc long term and already stocking up in Bniicipa- 
-(iven some improvement to the hpn of a big increase m demand. 

' tenerai state of the economy, the Th® benefits of this may be »lnv 
. ~ ompany should be well placed to shortlived and margins will 
'.mprove its competitive position, probably be under rather more 
• This, coupled with better use pressure Jn the Becond half. Even 
if property assets, will, they hope, so. the forecast of better second 
.- ?artT SwsomeSngof a more half profits suggests a strong 
.’.‘calistic return oh capital measure of volume growth and 

• m ployed the group, which Is currently 

!'• Gontinuing the programme of engaged in a^U..Sm . UWnsI on 
. -atlonallsalion, a decision ha* gjwymniftrtoiilj he ^le to 
; .een made to close the factoiy at nke fuU advantage. A JTTp the 

. '.’am worth and to concentrate pro- P J°* P * C H 7 ?J ? ^TSUh 

■ ■ uction in the Walsall factory. of say £2.4m. Is around 8.4 which 
:: This . wifi require some re- looks a fair rating especially 
undancy payTnents but all given a maximum jfleld of 12^ per 

- mployed at Tamworth have been cent. . .. • •* »..» 

offered -jobs at WalsalL. Once 
edundancy payments and ex- -r-ir ■ • 

-ttnses of closing Tamworth are HairiSOIl 
iebtad them, the directors expect _ - 

__Uw4ngs of some £10.000 a year. Crime nfii'K 
Tiere will also be other advan- I/411-1V 

- | ages of having all production in . 

\ >ne place, they add. Ill TjrOIlt 


the City printing company, they 
say. 

Tbcre has been a satisfactory in- 
crease in turnover in same 
important markets. It i* also 
pointed out that profits are 
directly affected by the present 
high interest rates and indirectly 
by the effect these have on trade 
in general. 

The net interim dividend is kopt 
at 1.4S7p per 23p .-hare. Last 
year’s total was 2J44p and the 
deficit £340.000. 

Following a professional valua- 
tion of freehold properties, the 
increased value has been taken to 
reserves; no provision has been 
made for deferred tax. 


Tonwvw 

Trading profit 

Deprtdjiion 

lot r real parable 

Pro-tax prom 

Tax relief 

Bxira-ord. debut 

MteorHlra 

Forward 

* Low. t Cost of 
prtmlDE company 


SI* raonRui 
1670 1B7J 

imo me 

7.599 B.M! 

■M7 173 

ISO IK? 

SU 373 

2 *203 

- IS? 

693 8 

1 t 

2,136 2,441 

lynr uc i tt r i Dg Givr 


Long-term 
prospects at 
John Shannon 


Utd. Real 

Property 

advance 

REVENUE before tax of United 
Real Properly Trust was up from 
£lJm. to £1.82 ir. in the year 
ended April 5, 1976 and the direc- 
tors are ro commending a net final 
dividend of T.B123p [2n>. An 
interim of I.25p f0.87Sp) has 
already been declared. 

Again, to avoid an assessment 
under the provisions relating to 
close companies, the Board is 
declaring a special second interim 
payment of 1.4625p (0.675p) pay- 
able at the same time as the final 
on December 2. 


Gross Income 

M*t Incornr 

Group rovmuo 

Annclalid nhirr 

Rmiwt More in .. 

Grnup lax 

AoooilaieK lax 

Mel revt-nuu 

Minoritk-s 

Applicable Efiirehldrs- 
Rxtraord. credit 
\STOCla1r5 lowi 
Tram '-opitnl reserve 
nirirt*nAs 
Forward 


1973-74 1974-75 

I t 

;.W2Ptt r.894.175 
r.Bg’.RIH 1 4M..W, 
1.774.144 liM.ISS 
■C.ai? M.aaa 
Wir.478 1.U0JM 
Ki.1*n *■* 709 


KM. MS 800.139 
5B5.IIM -lTl.tW 
70S 1.781 

?sn *m i«r 
ii"' nw r.'* wo 
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' REFLECTING a higher volume of 
sales, particularly in France. BPB 
Industries, the building materials 
i and paper and packaging concern. 
1 pushed up pre-tax profits by £52m. 

; to £14.5m. in the half year endtti 
September 30. 1976. But in fore- 
1 casting around £!5m. for the full 
1 term, compared with £l9Jm.. a 
virtual standstill in profit growth 
: is indicated for the second hall 

While remaining confident of an 
upward trend in demand in the 

■ longer term, Mr. N. 11. Barrow, 

■ chairman, expresses concern about 
the reduction in L'.K. building 
activity arising from the present 
economic situation. Public sector 
spending is to be reduced further, 
and high interest rates elsewhere 
will tend to reduce the flow of 
mortgage funds, resulting In 

: lower demand for new bouses in 
the private sector. 

Looking at the overseas side— 
which reprosen ted 31 per cent, of 
the first-half group profit— ihe 
chairman says thn: anti-inflation 
measures arc likely to hecorac a 
restricting influence on the recent 
high level of activity particularly 
in France and Canada. 

Group sales for the half year 
show ed an advance from £EHj.4m. 
to £120.*8in. An analysis shows 
that sales of building materials 
In the U.K. improved from 
£4fl.92m. to £56.4 2m., while in 
Canada and France advances rrom . 
£11. 92m. to £l7.S5m. and from 
£lff.5Sm. to £23. 96m. respectively 
were recorded. U.K. paper and 
packaging sales went ahead from 
£23. 77m. ro £28.77 m. 

Profits from U.K. building 
materials rose from £5.0Sm. to 
£6J>8m„ in Canada There was an 
increase from £0 37m. to £0il7m. 
while in France the contribution 
expanded from £0.59m. to £2.®m. 
The U.K. paper and packaging 
side achieved an increase from 
£224 m. to £3 .33m. 

The chairman reports that the 
group's capital expenditure pro- 
gramme is continuing according 
10 plan. In line with confidence 
in the long-term future of the 
main product increased capacity 
for plasterboard is under con- 
struction in France and Canada 
and plans are under consideration 
for a further plant in the U.K. 

After tax and minorities the 
balance attributable to BPB 
emerges at F727m. compared with 
£4 ,63m.. giving enmings per 50p 
share up from 12.3p ro IB.fip. The 
iniorim dividend is raised from 


3.1? to 3.4p net— the total for 
1973-76 was &206p. 

Statement Page 26 

Fidelity 
Radio up 
at halfwav 

V 

PROFITS of Fidelity Radio for The 
half year ended September 30. 
1976, before tax. amounted to 
£512.000 compared with £461,000 
in 1975. an increase of 11 per 
cent. 

Sales were up 29 per cent from 
£5. 8m. ia 17.5m. However, margins 
suffered, the directors say. Sell- 
ing prices have now been adjusted 
accordingly and an Improvement 
tn profits should be evident in 
the second half. 

An improvement of margins 
should also come from the intro- 
duction of the new range of audio 
products, which were introduced 
in the Iasi two months of Che 
half year and accounted for a 
small proportion of the total 
sales. 

Now the new products are in 
full production and their contri- 
bution 10 the total activity of the 
company should be reflected in 
the final results for the whole 
year. 

The order book is very strong, 
and the group's share of the 
market in audio products con- 
tinues to expand. 

Sales abroad have also been 
satisfactory, rising from £710,000 
to £976,000. an increase of 37 per 
cent., and this rate should be 
maintained in the second half. 

The interim dividend is l.loSp 
net (i.O&pi— last year's total was 
4.22 Ip. 

» comment 

An improvement in pre-tax profits 
of only 11 per cent. b7 Fidelity 
Radio is something of a dis- 
appointment, especially since 
there has been a volume gain of 
21 per cent. Again the price 
code at a time of rapid infiation 
w held to blame; in addition, 
demand has fallen since the boom 
days of 1973 while, in some areas. 
Far Eastern competition has 
increased. The real achievement 
of Fidelity has been to huld its 
own In these circumstances. 
Second half profits should be 
maintained but the squeeze does 
not augur well for heynnri then. 
Ai 40p the shares yield a pros pec- 1 
Uve 18.4 per cent. * 


Interim Statement 

The Chairman of Gill & Duffus Group Ltd., Mr. F. M. Gill, reports: 

}) 1976 Profits estimate £10 million 

11 Interim dividend 2.6p (4.0p gross) 

11 Board intends to recommend maximum 
permitted dividend for year of 8.8p 
gross (1975 8.0p) 

11 Increased activity in group's worldwide 
trading 

Estimate of profit for the year ending 31st December, 1976 



1976 

1975 

1974 


(estimated) 

(actual) 

(actual) 


£000 

£000 

£000 

Group profit' 

10,000 

7.443 

6,250 

Taxation 

4,750 

3,405 

2,833 

Profit after taxation 

5,250 

4,038 

3,417 


Qil9&Ouffus 


St. Dunstan's House, 201 Borough High St. London SE1 1HW 
Telephone: 01-407 7050 

international merchants, brokers and processors in a wide range of 

primary commodities. 


Overseas subsidiaries and associates in: U.SA • Canada • Brazil • Ghana • France 
Switzerland • Germany ■ Hong Kong • Singapore ■ Malaysia ■ Australia 
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-ednndancy payments and ex- tv 
-femes of closing Tamworth are HRITlSOn 
.behind them, the directors expect _ - 

Sa vings of some £10.000 a year. hfl^lT 

— Tiere will also be other advan- OU11Z1 
I agn of having all production in . 

-ne place, they add. U prOIlt 

A return to profitability Is 
i*r' T Cmni4 van announced by Harrihon and Sons 

i»! J. omart Up for the first half of 1876 and the 

.i...; , . r directors forecast that the trading 

iA liirOPT result will continue to show an 

improvement. 

- Building and public works con- While the amount is 
' ractors J. Smart and Co. (Con- 12,000. compared with £245 000 
rafters) has met Its forecast for loss— the rate of unprovement i- 

sSvSe ended July 31, 1976. ;S®® uraa '"« ; f7 t 2J5 l c ’ 

Proa comes out at £1.443,176. £8. 92m. to F739m. r^ects tne 
gainst not less than £1.41m. esU- diminishing scale of operation of 




•irs 


. 

TdephoneRentals 

Incorporating 1 

nirrmtaRAPH TELEPHONES UMfTED 


OPERATING TR SERVICES 


y interim STATEMENT FOR TIffi HALF year 
ENDED 30th JUNE, 1976 


£533.640. (1975— £485,127). . . #fc . . r „„_ 

arsa && 

follows: 

Half Year to 30th June 1976 1975 


Group Profit after Taxation 
Less: Minority Interests ... 

Balance of Profit attributable 
to Telephone Rentals Limited 


Depreciation: Amounts charged 
in arriving at above Profit 


Overseas 
Transfer to Tax Equalisation 






Our world is getting bigger 



The figures for the 6 months to 30th in 

amended for comparative purposes to refl cx Kingdom 
foreign exchange rates during rat£ 0 f 52% 

taxation has been based on a Corporation Tax raie 01 


^ ^uTprofi. before Taxation for the first half of 

the r Qiairraan's Statement accompanying the 1975 Accounts, 
• show’s some diminution. 

E5SS 6 15r" ■sssft’ffl 


m?T?TSrV. 


As the Capper-Neill group of companies continues 
to increase in size and number so does the range and 
diversity of our international activities 

We now design, fabricate and erect storage tanks 
pipework and process plant for industry in four continents 
in areas as far apart as West Africa, Canada, Persian Gulf 
and the Far East. At home, we have recently won major 
contracts in England, Wales and the Republic of Ireland 


Our prospects for continued progress look bright 
Like we said, Capper-Neill are going places 


Capper-Neill Limited; Wooiston, Warrington, Cheshire 
WAX 4AU. Telephone (0925) 812525. Telex 628382 


Storage tanks, pijtfwoik and process plant for world industry 
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■Tlie Financial' Times: Tlmisday ^ 


Countryside recovery continues 


the 


FOLLOWING A virtual break- land and now has sufficient with further .deterioration in 
even position at halftime and planning permission for rest den- general economic climate. 
the forecast of further recovery tia! development ah within the isrs-re 19747s 

for the full year. Countryside London commuter area to provide - JS! 

Properties has turned in a pre- at least three years' work. ' TpwUm 1 - T ’~“ 93a • 3 s> 

tas profit .of £60,000 for the year in addition 'the group has con- interest : stb 91s 

ended June 30, 1976, and, after tracted to purchase in phases 170 ■>** b * ftns *■* “ ’»•*? 

a y-ear’s absence is returning to acres 0 f land at Chelmsford, 5? 4S 

tne dividend list with a payment Essex these purchases are being Dividend .. _ io.ooq 

of (UJop gross. achieved without increasing the Retained nrofir u,om *783 


'Loss. 


For 1374-75 the group incurred group’s overall level of borrow- 
a loss of £l.3m. which included Inga. . says chairman Mr, S. 
provisions of Il.ISra. against land Bobroff. 

and work in progress. The The forward sales position is 
directors are satisfied that these reasonable and there are cur- 
are proving adequate. rentiy 710 completed bouses un- 

The dividend proposal is in sold. To assist in maintaining 
accordance with the previously sales a subsidy scheme has been 
stated intention to resume pay- Introduced which will hold pur- 
rnenfs as soon as circumstances chasers’ mortgage repayments at 
permitted, and the directors say the pre-increase level for 12 
that they anticipate a gradual months. 

improvement in distributions. 'Looking to the future, Mr. 

The total in respect of 1973-74 was Bobroff says prospects for the FOR THE year ended July 3L 
fi.op (or 4.35op net) paid from ] as t few months had looked en- 1976, Lighting and Leisure Indus* 
profit of £516,000, which was couraging, although the most tries reports a profit increase of 
struck after a provision of recent economic events might he £186,742 to £910.642. Sales were 
£487,000 against land and work expected to slow the group’s re- jQ.77m. ahead at £10.S6m. 

in progress. covery. Trading in the current The directors state that »h<< 

In recent months the group year should be reasonably satis- -progress has been aclueved in a 
has acquired additional prime factory providing there is no period. of general adversity, and 

■ ' they 


Lighting & 

Leisure 

expansion 



Associated Dairies 


SoOmt figures for the year ended 


Profit before tax 
Profit aftertax 
Retained earnings 
Ordinary dividends 


1)5)78 

£000 

14.722 

6.739 

-6,463 

1.24497p* 


S3 weeks ended 
■ 3)5)75 
£000 
9,882 
4,586 
4,084 
1-45247p 


* Capital increased by 1 for 4 scrip issue October 1 S 75 

Extracts from the Statement circulated to shareholders 
by the Chairman, Mr. A. N. Stockdale 

Finances 

In presenting to shareholders the report and accounts for the 52 
weeks to 1 May 1 976 I am pleased to report that group profits 
before taxation and extra ordinary items increased to £14,722,000 
(£9,882,000). The profit earned for ordinary shareholders is 
£7,015,000 (£4,589,000) and we are proposing to pay a final 
dividend of *44497p per share vyhich, together with the interim 
dividend of *8p per share, makes a total of 1 -24497p per share for 
the year. This compares with 1 *1 61 98p per share for the previous 
year on the increased capital. It is the maximum permitted under 
the current counter inflation legislation, and leaves £6,463,000 
(£4,084,000) to be added to retained profits. 

Your directors consider that the present state of reserves makes 
rt desirable to recommend a capitalisation Issue of one ordinary 
share for every three ordinary shares, for every three partly paid 
ordinary shares and for every three ‘A* ordinary shares held and 
an extraordinary general meeting will be held following the 
annual general meeting to give effect to this. 

Superstores 

During the year, which has. been generally acknowledged as one 
of stagnation for consumer spending, this side of your business 
has remained remarkably buoyant; which naturally gives 
- enormousconfidenceforthefuture. 

New Stares were opened on schedule at Kiricby, Chape It own and 
Cambuslang, in addition to which two smaller units in Man- 
chester and Birmingham were opened in August and October 
respectively. 

During the current year the investment on the above amounted to 
some £2-9 million, in addition to which £2-1 million was ex- 
pended in modernising a number of our existing stores. 

Since the year end new stores have been opened at Dyce, 
Coatbridge and Birkenhead and at themoment a further eight 
new stores are in the course of construction, representing a 
further investment of £1 5-0 million. An additional £1 >9 million 
has been authorised for up-dating existing units. 

I am delighted to note that in July 1 376 official support was given 
by the Department of Environment to the principle of superstore 
development. It appears the object of this revision of develop- 
ment control policy is to encourage local authorities to co-operate 
more fully With superstore operators with a view to planning 
permissions being authorised without the necessity of appeal to 
the Department of Environment 

Only in the future will we be able to monitor the effectiveness of 
these guide-lines in reducing the enormous delays which have 
taken place in the past in obtaining planning consents and which 
have incurred considerable expense. 

Capital invested in our lofthouse meat factory is now paying 
dividends and the introduction of our made-up meat products 
into all our major stores has resulted in a substantial increase in 
turnover. The new bulk meat packing factory at Lofthouse was 
completed shortly after the end of the financial year; sixteen of 
our stores are being supplied from this source. Adjacent to this,, 
further premises for the preparation of deep-freeze packs will 
shortly be in production. 

Demand for our pre-packed fruit and vegetables has been such 
that the capacity for our produce warehouse in Pontefract Lane 
has become inadequate. Plans have been submitted to the 
authorities at Normanton for permission to erect purpose-built 
premises which will house fully automated packing plant This 
should be in operation by early Summer of 1977 and the cost 
involved is £800,000. 


Dairies . 

Jn spite of the increased cost of liquid milk to the consumer over 
. the past year, mainly due to the government cut in subsidy, sales 
throughout the division have been more than maintained. The 
•building of our £3 million Newcastle-upon-Tyne dairy will be 
.completed before the end of 1 976, and afterplant commissioning 
should be operational early 1977. improved installations carried 
'.out at our cheese factory in West Marten has enabled us to 
increase throughout. We now supply our stores with over 5.000 
tons of cheese per annum, a large proportion of which is of our 
own manufacture. At the time of writing this report there is a 
proposal before the board to further extend these premises at a 
cost of£1 -5 million. . . ., , 

The acquisition of Settle creamery has proved a further valuable 
investment, and is, at the moment, supplying and packaging for 
■the stores part of their butter requirements to the extant of 5,000 

tons per annum. . . 

Prior to the drought, increased milk production from the UK 
farms led to a substantial increase being made available for 
manufacture. The outlook for the future is somewhat difficult to 
predict as the final transition to harmonise with the EEC is 
imminent _ # 

1 trust our government will stand by its While Paper — F ood from 
our own resources' and resist outside pressure to introduce 
measures such as those recently determined by the Commission, 
Projects that your company were hoping would be supported by 
grants from FEOGA have been refused as part of the Com- 
mission's strategy. Yet these, by their very nature, would nave 
inc rease d efficiency, reduced costs and in one case effected cur 
ability to compete with imports, thus helping to reduce the 
balance of payments. I trust, however, that the government wiH 
respond in a more tangible form to the industry's. plea to make 
more money available for capital investment through the media 
of the target rate of profit which is due for review from the 
1st October. 

The fact that your directors have embarked on such a substantial 
capital expenditure programme reflects the confidence which we 
hold forthe future. ^ ... 

Much has been said of the effects of crippling taxation imposed 
on the private sector of business and on individuals in every waTc 
of life. Governments must surely take heed of those who earnthe 
country's wealth. Incentives in the past have encouraged effort 
and I have found no evidence that human nature has changed to 
such an extent that this no longer applies. If the incentive is 
forthcoming man can move mountains, but without incentive 
pleas from government will go unheeded, How often does one 
hear people in extremely responsible positions advocating that 
the government should supply cash for some project or other. Let 
us bear in mind that government; whatever its colour, is depend- 
ent on its revenue from the tax payer, which now includes the 
vast majority of our countryman. Very simply, it is the tax payer 
who subsidises, not the government 


At the Annual General Meeting held on 27th October, a resold - 
don giving effect to a Bonus Issue of 1 Ordinary Share for every 
3 held was approved. 


Associated Dairies LtL, Craven House, fGrfcstall RiL. leads LS3 HE 


expect to do better sttlJ 
‘when tranquility returns to the 
economic scene.” The company 
makes and distributes light fit- 
tings, camping and sports equip- 
ment and leisure fittings. 

The year's experience demon- 
strates the inherent strength of 
having two separate and distinct 
divisions which rely on different 
seasons and are affected by differ- 
ing influences. This has enabled 
the group to surmount the short- 
term factors affecting the lighting 
division and at the same time to 
improve on previous growth. 

; Currently the demand for light- 
ing is increasing. 

The directors are concentrating 
Investment .in tile leisure division 
in an effort to maintain the pre- 
sent more powerful profits growth 
offered by this sector. As a first 
step, the freehold of a 51-acre site 
I with a factory of some 165,000 
square feet near the present 
Batley premises has been pur- 
chased, to provide room for expan- 
sion as and when this is 
warranted. 

'Earnings are shown at &25p 
(5.05p) per lOp share, and the 
final dividend is the promised Ip 
to make 2p net on capital in- 
creased by a rights issue f2.3p). 
A one-for-four scrip issue is now 
proposed. 


Firmin ahead 
after six 
months 



‘Johnnies’ feels the 


wind of change 


BY KENNETH MARSTON, MINING EDITOR 


BECAUSE of technical, economic trolytic nickel last September by enabled the Rio Tfato-Zfae 
and political factors, South 9.6 per cent to $2.41 a lb, follow- group's Canadian Lome* Mining 
Africa's mining finance houses ing a 15 per cent, rise in August to report sharply higher earnings 
will have to change their tradi- by the other major Canadian pro- for the nine months to September 

tlonal policies in the task of ducer, Falconbridge, to $2.53. 30- 

maintaining and expanding the Meanwhile, at Western Mining’s Before tax and Government 
mineral develop me nt of Southern Kaxnbalda mine In Western royalty they come out at $2&3m 
Africa, says Sir Albert Robinson Australia, the amount of ore (£18J28m.) against $lL4m. for the 
in his annual review of Johannes- treated m the four weeks to same period _ta 1975; taxes and 
burg Consolidated Investment October 19 was the highest since Government royalty ' take 
He considers that the finance fast March at 119,574 tonnes. Of (£75m.) against $5.5m 

houses will have to adapt to the this figure 11,887 tonnes were pur- Earnings per share hato thus 
new nationalism In Southern chased. The nickel grade was risen dramatically to SL48 from 
Africa, the trend being towards 2-87 per cent compared with 2 66 S cents, 
managing and developing new per cent m the preceding four Copper production was 40 per 
protects in nartnershiD with weeks. Concentrate production cent, higher than . m the corres- 
Govemments and the mobilisa- weI>t U P t0 25 ' M6 tonnefi after P on ding period last year, while 
mu rces 6 of 32 capital 22.821 tonnes in the previous four the average ore miffing rate fax- 




row in 



BY DOUBLAS RAMSEY IN TOKYO AWO 
STUART ALEXANDER IN LONDON 



Funds: “with adequate guarantees 
whenever possible. Alternatively, 
development finance should be 
raised increasingly from inter- 
national agencies." 

On gold. Sir Albert stresses the 
need to increase productivity and 
to raise mill grades where pos- 
sible in order to combat the prob- 
lem of rising costs and low 


weeks. 


CGFA 

meeting 


THE FUNDS to be received by 


proved to 43,527 tons per operat- 
ing day compared to 3&S29 tons 
per day last year. 

The RTZ group's 51 per cent 
owned Rio Algom has a 66J5 per 
cent, stake In Lornex, while 
per cent of the last-named com- 
pany is held by Yukon Consoli- 
dated. Yukon were 123p yester- 
day. 


bullion prices. He Points out Consolidated Gold Fields Austra- 
that at a gold pnee of $116 per Ua for ^ gale of part of its 
ounce, the average, monthly per lnterest fn th . Mount Goldsworthy 
capita production in the South iron orc pro j ect to Consolidated 
African gold mining industry is c 0 j a fields will be used for the 
worth R4S2 while each employee Australian subsidiary’s Gun- 
consumes about R 168 in goods and p0 wder copper mine and 
services and receives remunera- 


MARY KATHLEEN 
PRODUCTION - 


Pre-tax profit of Firmin and 
| Sons was £14.000 higher at £142.000 
in the first half of 1976. In June 
the directors forecast that year* 
' end results would show a satisfac- 
, tory Increase over 1975's record 
£262,805- 

First-half earnings per 25p share 
are 52p (4.72p> and the interim 
dividend is lifted from ip to Up 
net — last year's final was 2p. 

The company makes badges, 
buttons and military ornaments. 

Half year 



1976 

1973 


r 

i‘ 

Turnover 

6S5 m 

513.749 

Trading profit .. 


113.100 

Invest, income .. 

19.000 

loJW 

Pre-tax profit ... 

lfiUJOO 

ua.ooa 

Taxation 


M.560 

Net profit 


61.440 


14.-11 

1-.010 

Leaving 


4S.430 


tion of some R136. 

‘Johnnies” policy is to concen- 
trate its immediate efforts on 
bringing the new ventures to the 
profit-making stage which will 
mean some reduction in prospect- 
ng and research. The Increased 
stake in Rustenburg Platinum was 
cquired in exchange for certain 
shares in the “Johnnies" portfolio 
with the result that the capacity 
to make share dealing profits has 
been reduced. 

But any diminution jn share- 
dealing profits should not have 
any adverse effects on dividend 
policy, says Sir Albert. He looks 
forward to improved results if 
the world business recovery is 
sustained but adds that it will not 
be until well into 1977 before a 
more accurate picture will emerge 
of the earnings potential for the 
current year to next June. The 
shares were £14 yesterday. 


: .Aa 


RANDFONTEEN’S 
LOAN LIMITS 



The only ur anium mine cur- 

the aanOy operating fa Australia, 
Mary Kathleen produced • 181 
tonnes of uranium oxide' fa the 
September quarter. Operations 
resumed in Mnrrh , stopping 
in 1963, and up to the end of 
June 120 tonnes had been pro- 
duced. 

In August Mary Kathleen, 
which is part of the Rio Tiate 
Zinc group, had to borrow 
uranium from the ILK. to meet 
contracts with an American 
group; a paradoxical situation fa 
view of the fact that Australia 
could be the world's biggest 
potential ur anium producer. The 
country's Fox Commission report 
on environmental aspects of 
uranium mining is expected to 
be released to-day and Govern 
merit decisions on uranium 
mining and export policy have 
been delayed pending its findings. 
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AN EXPERIMENTAL agreement frig -: company Marubeni. The 
between Japan's second largest contract was renewable annually 
department store chain and Great and GUS supplied catalogues to 7- !’ 

Universal Stores, for the sale by the Japanese, who -used them to - ‘7^’ - ... -r<y 
catalogue of British goods in order the goods, which run from ' ;;7 l ‘‘ 

Japan, has broken up amid fur coats- to xnopeds, from GUS ; " 1 
counter accusations over poor in Britain. - ■ ‘ ....■ 

quality goods and ineffective The Japanese f eei that \ r. 1 - 

marketing. • * - catalogue sales could be a growth 

Great rTnfvprsst qtnras raid seCtW * ad m0S K . department 
yJSW ftat "had te^mSd «™ lOTO,v<!d 1)1 “ £ - . . 

the agreement, with Daimaru, «id it wodd likp tn 

after the chain had sold only a WSd tt? opera ta j£d •«: " 

fewtoousjmd pounds, worth of gl£<*duS *"‘ 

goods* m the last sir months, -J^the nearly two jrears of the / .>■* 

However, the store claimed present experiment has been 
that the goods were far below useful. -but added that It has ;-* V 
Japanese quality. . This was made a. loss from the start. 7 : . 
countered by GUS, -who said that- Daimaru executives have' said • . , : .7 
the Japanese ignored advice to that British producers have a 7. *■?"* , 
aim the goods at the middle mar- double standard, one for their 
ket and continued. • instead, to own -home " market and one for , . • 
sell to the top end of the market, export ’■ and because tile GUS . ; .... 

GUS claimed success for simi- E”??? 15 J 

far - vent u res in other areas.- British market they are. cheap 
Seci^Sn,“nd rt 5ints S looking as weti as cheap m priee.,- 
totoe success of Burberry by ' 

and , Hardy Amies ranges manufaeturers ^ ^ ^ ,.-j 

Japan but added: “These com- +T , J? : ; 

plaints may well have been made SSL^r 0 ?' jSariSe v-.- r " 

to save face as the Japanese standard Japan^e ,. quality, 


cj :«iAi 


r i l- 


nPtM ■ 
'. xcn 

* v. fi a 

;:;;-t a 

-.rvnt' 


»rt :5 m 

v.t laiiS 

order* 
■:> ip? 


Sonomy j Mori, a Daimaru 


setback 

demand. 


in consumer goods 


During the entire test period T .AITV fjstTinSlP'P 4^ 
we have had no complaints from "VA* J U(UU«5 C 
Daimaru and the reason we de- DAMAGE to mad - structure . 
cided to terminate was that caused by 1,000 12-ton lmries is ‘ . 
Daimhru was not making suffici- likely to be similar to, that - 
ent effort at their end,” said Mr. attributable to 160m. e ges. 

Harold Bowman, a -director of ' Mr. 'John Horam, Transport- ■ 
GUS. Under Secretary, stated this in , 

The agreement was originally a Gommoris written re®ly to Mx. . 
drawn up after GUS had been Ronald Atkins (Lab, Preston _ ' 
approached by the Japanesctrad- Northl. 


I'nion 


Trust 

447 iO 

:;■& to 


o.'-d «-■* 
nor. 

:c*-CRmr - 


MINING BRIEFS 

PEKO-WALLSEND— 


The South African gold and 
uranium producer, Randfontein 
Estates, is seeking st a general 


Sir Brian Massy-Greene 


PeX» Mine 

Ore treated rtonoeal 

ProflueUtm: 

Cower rtonaea) 

Gold (ounces) 

Bismuth ... OcOosrams) 


UweeKsco 
tS.9.76 30J.7S 
— SJS7 


Cooper 

Gold 

Blsnuih _ 


- rtoaoest 
loanees) 


Economy hits 
Ulster harder 
than unrest 


[THE STATE of the national 
economy has had a greater effect 
i on Ulster's industrial and busi- 
ness prospects than its own in- 
ternal troubles, it was said yes- 
i terday. 

Mr. Don Concannon, Minister 
for Northern Ireland, said at an 
Ulster trade promotion luncheon 
in Bristol that workers and man- 
agement had shown remarkable 
[resilience in the face of 
[adversity. 

Since the beginning of the 
troubles to mid-1975. statistics 
showed that trade rose from 
£1.7bn. to more than £3.1bn., pro- 
ductivity increased by more than 
26 per cent, and industrial out- 
put by more than 12 per cent. 

But now unemployment had 
[reached the disappointingly high 
figure of 10 per cent, as Ulster 
could not be isolated from the 
economic problems of the U.K.. 

1 Mr Concannon said. 

The trade show was an oppor- 
I tumty for the 25 Ulster firms and 
J trade organisations represented 
to restate their ability to pro- 
duce and deliver quality goods. 


meeting on November 17 to Cibb/n kaolin prospect in Western wamso Min 
change its articles of association Australia, reports our Sydney ore mated (tonnes) 
so that its borrowing powers may correspondent. . Production: 

be extended to Rl40ra. (£l01J2m.) At the CGFA meeting the 
from £8m. Although Randfontein chairman. Sir Brian Massy- 
does not plan to borrow on this Greene, also indicated that it 
scale at present it is seeking could be a long wait before the J, EL™ 
flexibility in the financing of *»»' Goldsworthy consortium can 
future uranium expansion, as it Set the proposed area *C” mine 
expects to secure a supplv con- mto production. He considered it 
tract With Nuclear Fuels Corpora- unlikely that a sales contract to 
tion of South Africa. 


— • 27 

— 1.M2 

— 30.037 


49.013 2S436 


871 5X2 

24.111 55.378 


(kilograms) Z9S3D5 140.35? 


Ore treated — (tonnes) 
Prod action: 


— 13.405 


Copper 
Gold . ... 
Bisrmrth 


(tonnes) 

.... (ounces) 
rkilasnUBs) 


— 43 

— 11,149 

— 45.051 


1506 

16.139 


1.837 

■6.138 


support a project of this size will Mont Morgan Mine 
be forthcoming until there is o»crbmden removed 

WESTERN MINING the ° uUoqk e.-w* - SS -S SS 

AWAITS! ITPTTTWN Sir Brian, who is 60 years of Copper (tonnes) 

rrnxio i uiui age, surprised the meeting with Cgu «... (ounces) 

The major Australian nickel his decision not to seek re-elec- King island Mine 
producer. Western Mining, is still tioD to the Board. This, he said. Ore treated ... (tonnes) 79,486 69X22 
waiting for a substantia] increase was for a number of personal 
in demand, although there was reasons. Sir Brian was chairman 

some improvement in the markets and managing director of CGFA . ... 

during the first part of 1976. In when it became a public company rmrJT 0 *™* 1011 1.™,^ 
the group's annual report, the in November 1966. Mr. S. L. G oW .*"* “* (oancesi 
chairman, Mr. A. H. Parbo. says, Segal has been elected chairman 
“ A substantial increase in in his place and Mr. B. C. Ryan 
demand still awaits an upturn in remains as managing director, 
capital investment, to which 


Production: 

ToogsUc Oxide (WO ) 
iMTUs) 1 


49.403 36.696 


nickel usage is largely related." 

But the directors point to the 
recent upward mnveraent in the 
producer price of nickel which, 
they say, “ will affect future 
revenue." Inco of Canada in- 


EARNINGS RISE 
AT LORNEX 


2.497 2,929 

40.240 4SJ99 
Bismndi ... OcfUwratns) U6J0S 215.945 
Tungstic Oxide iWO # ) 

nrrus> 49.405 38.688 

PehoH uul Gretley Collieries 
Washed coal ... (tonnes) 131,138 97.189 
Gunnedah CoIRcm 
(Peks-Wallseiui's share! 

Goal (tonnes) 56.259 


Juno ore js being mined and stockpiled 

1 for batch treatment daring November. 

Increased production and im- 19 ^. Total Juno ore remaining to be 


creased its world price of elec- proved copper prices have treated is approximately 9.000 tonnes. 


COMPANY NEWS IN BRIEF 


ELLENROAD RING MILL — Turnover rnlntoF'— Ri'sults. rear ended Jane 30. year to Jaoe 
-0 weeks to Svptemprr 26. 1976. CX3)>.457. 1976. alr -ady known. Fixed assets Aust- tn.S40.iK). Los 
Pre-tax prom iffi.sw. Tax £23.000. raltan ! OS. Sim. tsssnsm.h wnsUntnif after tax 17.778 (17.135). 1 

THE GREAVES ORGANISATION^ l*’’ 

Op*t|Ne 7„q r In Mur'-h "1 |QCfi ftRiAnh. IHShH.I, euijuH 359PIS l0.lKu3I jpi, 

kntnrn. Fixed as?.:-u f«93.7!l (£829.730). ”'7^- € ^^^Miiii« U and LE0N B6R MER GROUP 

net cur rent assets f6.«m. tno.DUa. <. _ S , D illfLSIi? fflc,ur ^rs and sfocWwlde 

Meeting. Sutton Coldfield. November 17 *S3l.7«m.l. Hurting. 0.756.773 (d^M.999i for ye: 

noon. Melbourne. November 12. 1978. Profit £19.208 (Ion £ 

first talisman •MVESTMFNT cftM. OBREY TRUST — Asset value or capital tar "h icrcdlt (10.400). Eai 
PANY— Pretax loss ^ *'n S ™ terabFr »■ =■“* ^ ,,MS D - 72p) - “* 

19*6. £2.428 1119.273.. Tax Charse 14.415 “ June ,9 ' ,Jl1 

<£273 1. Directors hofelnc for long-term JOHNSON ANO BARNES (mattu/ac- 
invcMmems to enhance value of company, mrers of knltu-ear. subsidiary of love**. 

BH SOUTH tcun.-ral csploraflon ard merit and Finance Cora party l—Turnover. 


30. 1978. n.807.09? 
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Rebonaatlon date nstully last day (or dealing tree at stamp duty, a Placing 
price to public, b Figures based on praspedtitf estimate, d Dividend ram paW or 
payatue on pan capital, cover baled oa dWJdmi oo fnfl capttaL . p*~ Penco 
unless atberwtae indicated. « Forecast dhUUmd: cover based on pkWohs rear's- 
eammgs. m Figures Based . on- juuw e ttu s nr other ofl3dal esrtaiaty tor 1876. 

Q Cross, t Figures awmefl ( Cover aDowa for comersion of shares on now ranking 
for dividends or ranking only for restricted dividends- ■* Issued by tender. -.. c . 
•£■ Offered to holders of Ordinary Shares as a. " rights." *290 &Aftv cents, f Rights 
by way of capitalisation, tr Tender, ahotmen?- price. ♦ Retmrodnced. tz Issued tn ,' 
connection wltb reorgaolsatkH^ merger ..or take-over.- + Zotrodoctioo. 4 Issued to l": - 4 . 
former Preference holders. 1 AUatmem : tetters for folly -oa id). ♦ Prov W oaal or 
parily-oaM allotment letters. 5 Whh warrants. $ After snapenslon. ED Kuwait Dinar, -l 
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PLASTER, PLASTERBOARD 
AND OTHER BUILDING 
MATERIALS 

PAPER, PAPERBOARD AND 
PACKAGING PRODUCTS 


INDUSTRIES LTD 


Chairman: N. M. Barrow C.A. 
Highlights from Interim Report 1976/7 

•Jr Higher volume of sales at home and overseas 

ir Significant increase in return from French operations 

■Jr Overseas contribution represents 31% of pre-tax profits 

■jc Continued growth expected in long-term demand for 
plasterboard, tiie Group's main product 



Sales 

Profit before tax 
Profit after tax 
attributable to 
BPB Industries Ltd 


Half-Year 

Half-Year 

Year to 

to 3D.9.76 

10 30.9.75 

31.3.76 

£000 

£000 

£000 

(Unaudited) (Unaudited) 


120,681 

96,403 

201,107 

14,452 

9,269 

19,261 

7.270 

4,633 

11,355 


Earnings 

Dividend 


pence per ordinary share 
16.6 12.3 23.6 

3.4 3.1 6.206 


Copies of the interim Report maybe obtained from the Secretary 
at Ferguson House, 15j17 Maryiebone Road, London NW1 5J£. 


—Rtamlis rear ended August 31. 
already known. Investments E 
tfSjSm.l. net current assets E 
1 £359.3=3). Meeting. 2. St. Mary 
E.C.. November 17. 3 p.m. 


dend tsame). Profit £1 
year to April 5, I97S. 


Afle 


Net 


against loss In subsidiary. 1 
25n share O.oip tloss lp). 
valoe per share 5.4p «8.1p>. 

REDlFFUSION TELEVISION 
sldlary of Brtdah Electric Tre 


known. 

current 


assets £38, 73m. (£3S.6Sra.i 


expenditure n.05m. «£1 28m.) 


— Results for year to July 3. 19 
ported October 14 with chol 
comments on prospects. Fixed 
n.!7it>. t£l.Um.l. Net current 


to September 36— current period _ 
months. Eagle Star Group held SBX3 per 
vpdl or (be equity or October l Sleet- 
l n s. Manchester Airport November IS 
UJO p.m. 

EVANS AND OWEN— Accotmts Tor 
year 10 March 31. 197 b. have been de. 
layrtl bat anticipated that ACM will be 
bokl narty in December, as Iasi year. 

GREENFRIAR INVESTMENT COM- 
PANY — Cross income for 9 months to 
September X. WS. £353,56? tOSlMlh 
Deduct interest add expensro £81,039 
(£86.762). Tax £38.186 (08.071). Leaving 
W4.472 (£26568). E&rnlBSB per 23 d 

share 1.1 Ip tQ.tfp). Net assets por share 
88,op (79.Spt. 

SIMONSIDE INVESTMENT COMPANY 

-Gross income £72.488 (£86.419) for six 
months to September 30. 1976. Interest 
and *mnm £34.08 (£83877). Loss per 
£1 Share 0.60 d iIobs 0.41p). Net assets 
per share 74.4 d ( 57.7ni. 

Tn R ‘ C „ HT S **»D ISSUES INVESTMENT 
trust— G ross revenue for firej hn]f 197 b 

i£m £. Prc ^»* revenue XM583 
■ after expenses. Asset value per 

2jp capital share 2».6p (22J) and per 
-5n Income share I70p (ll.Tp). 

HOUSE PROPERTY COMPANY OF 
LO N DPR — to first half 1976 pn»8t on sale 
of property by dealing subsidiaries £18841 
'£7, nail. Less provision for fmarc losses 
m F.iruham Common CS.OOT (na>. other 
Incorne less expenaea £11428 (£8^84). 
Leaving £3.159 if 15,912). Against thla 
has been charged interest Incurred In 
ttnanrlnsr development ua,8l3 f £345501 
Properties soW reduced parent COTOMnra 
portfolio by £12,314. Board docsnOT 
anilclnato any lax llabniry on Sgurn 
reported. Negotiations proceeding for 
rbc sale of rbc remainder of the dovalop. 
mom at Parnbnm Common. 

WESTERN MINING— Foar weeKs m 
On. 13: Central Norseman Gold: treated 
13.111 tonnes fpraslous (our weeks 15467} 
produced 9,094 ounces too gold. Kaia panic 
Mining Associates (reared "80.0® tonnes 
(83,653). produced '11.428 (&237> ounces 
fine ROld. * includes 1970 i«93) ounces from 
Chaffers Mrli clean-up and 13S ounces £nxn 
Oroya HlU dean-up. 
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Thisyea/the Pubiit)VVbri©Exhfoitionflltew 
than 75,OOQniP in five halls at the NEC providing 
the most comprehen^ve seJecftxi ofconsfruction 
equipmentand munktipai serricEsyet seen in the 
UK. At the same time fn anolherhau are twonelated exhibitions. 
The Enpocon Exhibition featuring ^envfronmentalaxi^ 
projectssnd toe facn^singly important Effluent and Vteter 
TieatmentEriiMxL 1976 will see the biggest PWE everheld 
\bu jest cartt affbhJ to miss iLPut the date in your diary now. 


Make sore you’re there! 

■ OpertngHdure: Mon-fri TODO-ISua Sat 000-17^) 
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£ 13 . 6 m. 


Gill and Duffus 
ahead £ 2 . 5 m. 


-* - 


*A 




fe'-ia.i.-,! 


■ ie- CURRENT year ar D«ca 
j costumed the trends already 

. own - hy the previous year, 
’ Skd"S* r Edward Lewis, chair- 
•V*f yesterday's annual meet- 
' 'Twlth capital goods represent - 

• Pa- growing - proportion of the 
? tap's total turnover and profits. 

.lesolls on Utis side should be 
H'".fex arid hopefully, adds the 
irman, group results should be 
oparaW* with the IlS.Sm. of 
p-7fi- • 

le^pite a strong position in the 
- fket for classical records and 

- - substantial contribution to 
gts by erports and overseas 

■ alties, “"it will be difficult for 
./ i records activities to equal the 

client results they achieved 

'•Vjear." 

* the market for television 
.. audio equipment in the UJ\„ 

- chai rman said, that it was only 

• nrJy that there bad been a 
V-ked improvement in sales. 

••• the nn ore, higher exports were 
feted in the second half, so 

■ ieni • indications were that a 
... j TV result in the first hall 

. f should be offset by a profit- 
. . i- second. 

■ ttention - to exports on the 
Ital goods side — which amoun- 
JO SS per cent of output last 
(Mod proved very valuable 
- further substantial orders 
*: -expected, particularly for 


Tax charge is £218.976 (£LHA96j 
and revenue available ■ for 
Ordinary shareholders, £342.924 
against £203,0:52 


Aet asset value per Ordinary 
share ar September 30 was 107.ip 
compared with 117p at March 31, 
19iQ. 


Increase 
for P.C. 


Henderson 


v jp of the more complex navi- 


; ir and radar equipment. 


Prust Union 


recent issij> 


ptal revenue of the Trust 
$a improved from £662,447 to 
1,402 in the half year ended 
(ember 30, 1976. Pre-tax 

jpue was up from £4854S6 to 
U88- 

be^-net . interim dividend is 
dp from Ip to l.lp per 
Jibare— the total in 1973-76 
.2JZp when pre-tax revenue 
£943,683. 


A SO per cent, increase from 
£324.000 to £317.000 in pre-tax 
profits is reported for the half- 
year to August 2S. 1976. by the 
P. C Henderson Group of sliding 
door gear, garage and industrial 
door manufacturers. Profits in 
1975-76 totalled £l.Lm. 

Earnings per lOp share arc 4JBp 
(3.1 p ) and the net interim divid- 
end Lc lifted from Igtfp to 1.4p. 
The directors intend to recom- 
mend a final of 2.5p making a 
maximum perm i led total of 3.9p 
compared with 3.546p previously. 

Mr. P. J. Gaynor, chairman, 
says the first-half increase is 
largely attributable to overhead 
savings, reduced interest charges 
and slightly improved demand in 
the U.K. market Somewhat 
better results were also achieved 
in overseas companies. 

There still remains scope for 
some increase in profits from 
better performances in certain 
products and from some overseas 
operations, the chairman says. 
Currently in the UJL, however, 
the. construction market shews 
no prospect of further recovery, 
and raw material costs continue 
to escalate. 


COMMODITY brokers, merchants 
and processors. GUI and Duffus 
Group have estimated profits or 
£10m., for the year ended 
December 31. 1976 compared u-ilh 
an actual £7.44m. last year, sub- 
ject to tax or £4.?om., against 
£3.41 m. 

The estimate has been arrived 
a l after again charging a special 
contribution to the group's pen- 
sion fluid of £250,000. The tax 
estimate is based on a L'.K. Cor- 
poration rate of 52 per cent. 

A net interim dividend of 2. ftp 
is now declared — last year's total 
of 5.2p included an interim of 
n.Bap and a second interim of 
1.62 5p. 

Tf the year's profit is realised, 
the directors intend to recom- 
mend a final dividend, equal in 
4 .Sp gross making the maximum 
permitted total. 

Group external sales fnr nix 
months totalled 1219m. as com- 
pared with £17flm. for the first 
half of 1975 and £322m. for the 
whole year. The figures reflect 
increased activity in the commo- 
dities in which the group trades 
worldwide. 

In the annual statement in 
May, the directors predicted that 
the group had the makings of 
another successful year and this 
is certainly proving to be the 
case, it is stated. 


BOARD MEETINGS 


The Inilutv.iig i<mi3.wirs hair chi:i£m1 
italr-. .jl Eujrtl mi •.■units 14 Ul" SlOk'l- 
F.ii-hjn-;. ‘.iirb mtflm an iu.iull> 
held fur ibr punwsr «! t-onsuli-rsns dK'H 
doin1b. i ill hi a I Liifl'i-jliuui ar- nni avail 
■blr wtu'ihvr dlvidi-iuhi iwx-i'rn.-d art- 
mirrmis <ir finals a»l the iuh-rtirUions 
sliouii tx-lii'.s air ba^wi nuinlv on la * 7 
rvur\ imicublr 


TQ-OAY 

interims. — Ahrnmws liivrtMiionjI 
Duniuo LiUieb Proper j r„-vH. Om*or 
ELiHwmi-TiTi London Bnrk NtOrloer 
TH-rms-Elcbi lirriitmrnr TruM. PlwMi 
■ Laotian-. IV ilium Pr«» Scon and 
Robrruon SIk-i itbndai- Enfiineerui* 
Sphrfr Imi-sunt'ii'. Tmsl. 


Final* — Keliaii TiKII'.' M.!!. British 
Asvm Trust HitfiUnd i.li'cirann-*; U'aiidr 
LauT-.niv McKctbnio Bros . C H. FVonv 
• Comr ^liars'. Transvaal Cor^oodaieil 
Land and Kvbloraiun. Wood Hall Trot:. 


FUTURE DATES 

Interline: — 

Airllutr SircninLnr^ Nni- 4 

Aituniv Inius-min,! . rim j 

Ambni.M- lnva«:int«'iii Trust Nov. ' 

Canadian and Ferreira lm»:.t. Tsr. \ov 4 
ba«1 Midland AllJ.ii Pt-ss . Nov ;ft 

r.mirdiaii lm i-siniriii T ruit Nov. 4 

LK Industrial Invr'-.rai.-m, be r. 2P 

Lipton ii. . Nov. 1 

WTuibn jd ... Nov. 2 


Finale— 

Tncov i iii- 


comment 


502 companies wound up 


lers fnr the compulsory 
ling up of 102 companies have 
i made hy Mr. Justice Slade 
be High Court. They were: 
Sneral Pro lection Services 
'"'.uriiyj. Kaycos, Charterhouse 
lographic Servires. A. R. 
an. Isis Water Treatment, 
lo European Textiles. Edward 
iony, Yarglow Heating, 
na Textiles. BrucegJade. 
t-Dennis (Air Freight Car- 
K i p Jay-Bee Car Hire. New Era 

* / ’ ^ ’ litty^idques, Barry James and Co. 

'-ordsj, Brian Longley Asso- 

*E. 

J: JIcGimy- i Civil Engineer- 
Contractors), Cinema Instal- 
n and Service Company, 
- Allied Sub-Contractors, 
£arc. Oxford Export Com- 
FKS Fibreglass Mouldings, 
stir and Palmer. Kaybarter. 
. B. Morgan Construction 
:tfaern), Systemair, Contract 
iishing Installations. Smalley 
tborough), Magnatrol (Farn- 
'ichi. S. and M. Fischer, 
Beaven. 

W. Whelan and Co.. 
ishire. Gown Managers, 
tional and. Modern Lighting, 
Conti nerns Navigation Com- 
Wrightington Tree Com- 
Julienas (Restaurants), 
Timber Frame Systems., 
itkglen, Tyne Chemical Com- 
. Brewside. A. L. Talbot 
derj), IPRA, Lar thorn, 
ispread. Stradbroke Estates 
tool). 

Property Company. \'ew- 
Engineering. J. and I. 
on. Provincial Consultants. 


Buzeman Transport. Gar Wah 
Chinese Restaurant, Bandore 
Builders. Demetris and Sons, 
De-Fitx Plastering Company. 

Sherville Contractors, Group 
Seven (Construction), Squires 
Haulage, E. D. Edwards and Sons, 
Riverchoice. Prizma Public Rela- 
tions. Kauffman International 
Salons. Whitfield Builders 
(Brackley). 

Arthur Tinkley, Fort and York, 
N. and G. Handbags, Prior Con- 
struction. Parry Jackman, Kens- 
worth Roofing and Construction 
Specialists, Cargo Lines (U.K.;, 
Kelly Pickett Enterprises, Sun- 
shine Home Improvements Com- 
pany. Killiraer. 

Fox and Beames, Fire-Seal 
(Linings), Joe Locke and Sons 
(Import and Export), J. A. Hills 
(Transport). Lower oak. Rayner 
and Turner International BJR. 
Capitol Carpets (Bolton), Frobel 
Properties. Ragtime Boutique 
(Leeds). 5LB.C. Engineering. 

Ale ration Carpet Sales (UJvL 
Mill Grafton. GrifvaJe Engineer- 
ing. Fligbtpark Garages. A. E. 
Dance and Sons Structural Steel 
Erections, Bilboabridge Construc- 
tion Company, G. and G. Con- 
sultants. Holbom Jewellery. J. A. 
O'Shea -(Builders). 

Peter Gulston Haulage. Alenin 
Ductwork. Roger Seeker. Town ley 
Carriage Hire. T. and S. Vehicle 


The dramanc increases in activity 
in its main commodity markets 
have kept GIU and Duffus moving 
rapidly ahead in the current year. 
First-half saler; are 24 per cent, 
higher and the group is anticipat- 
ing a 34 per cent, rise in pre-tax 
profits lor the full year. The main 
growth must stem from the 
group's cocoa dealings, the cocoa 
price, after ail, has risen by over 
150 per cent, to £1,S17 per tonne 
since the beginning of the year, 
but business in the coffee and 
rubber markets has also been 
strong. All these markets have a 
history of high volatility but this 
has probably already been taken 
account of in the annual forecast 
which puts the shares al 144p on 
a prospective p e of 8.8 on » 
normal lax charge and a 
maximum yield of fi-l per vent.. 
where they look reasonably valued 
for lhe short term at least. 


Gen. Scottish 
Trust revenue 
forecast 


£0.27m so far 
from Ayrshire 
Metal 


The directors of General Scottish 
Trust announce an interim divi- 
dend of Ip net (same) and 
estimate pre-las revenue up 
slightly from 424,000 tu £433.000 
for the year ending March 31. 1977. 

Ar September .10. 1976 nrl asset 
value per 25p share was Slip, 
againsr 74p. including the invest- 
ment currency premium of U.9p 
( lO.lpj and surrender rosi 3.47p 
(2.a2p). .Asset valuation was 
£9.2Sni. t£7.tir»m i. 

For the full year they estimate 
total revenue little changed at 
£323.000 (£523,000). management 
expenses up (rom £39.000 lo 
£45.001) and interest down from 
£fin.nno m I4T.OOO. 

Tax will take £54,IHIU (£52.000) 
and the tax credits applicable to 
franked investment income. 
£116,000 (£115.000). leaving 

£263.000. against £259.000. 

The interim dividend takes 
£87,812 (£87,233). 


An advance in pre-tax profits 
rrom £203,000 to £269,000 is dis- 
closed by Ayrshire Metal Products 
for lhe 24 weeks to June 18. 1976- 
For 1979 the figure was £302,000. 

The net interim dividend is up 
from O.STop to lp. It is pointed 
oul that the total is limited lo 
3.1446p, against 2.S3S7p in 1975. 

FlrM half 
11*76 18T5 

rOOO lOM 

Turnover ... 3. *14 *4^03 

Tradinc uraSt 34* M2 

Depreaauon 64 i*l 

Intcresl charge I» 26 

Redundancy - 

Pre-car iwafh .... 2M 293 

' includes £L.lm. for Lothun dinictunl 
□rrHonments which has ceased to trade. 


MEPC INTERIM 


MEPC. which passed dnidends 
in 1975, is paying an interim 
dividend of O.lp lo preserve the 
trustee status nr lhe company. 
It carries no other implication, it 
is staled. 


F&mabley 


Vehicle Leasing 
and Contract 
Hire Service- 


Nationwide. 


* Experience 
^Choice 
^Nationwide 
*Locai Service 
*Flexibiiity 


^Specialist 

Staff 


* Vehicle Sale 
Service 


Over 25 years operating cars and commercial vehicles. 

Most makes of cars and light commercial vehicles. 

Servicing and administration established nationwide for many years. 

Local service plus our own regionally based vehicle inspectors. 

Competitive Contract Hire or Leasing quotations to suit your 
particular requirements. 

Advice from our specialist staff experienced in vehicle selection and 
specification, maintenance, body-building, insurance, transport law 
and day-to-day operating problems. 

Vehicle sale service - nationwide - for new Leasing or Contract Hire 


customers. 


Mcrley 

N/tehicfe 


Leasing 

4D:m6IOra! 


Mane* Transpcr; Lmwed 

RO. Box 450 

Sevenoaks.Kent.TNl 3 3BR 
Tel: Sevenoaks (STD 0732) 55255 
Telex: 95231 


P/ease send me details of your Vehicle Leasing and 
Contract Hire Sendees. 


Name 

Position.....— 

Company 

Address 


Tel 


E? 0 


Repairers. Wrights AA. Car Hire 
William* 


Service, Williams Haulage 
(Wolverhampton). Wye Valley 
Swimming Pools. Para mead 
Builders, Museum Colour Labora- 
tories (London). 


Border and 
Southern 
higher 


HOPKL\SO\S HOLDLMGS LIMITED 

INTERIM REPORT 


5ULTS 

unaudited results for the six months to 31st July are 


Yearlo 
31 Jan. 


ip trading: profit 

rest paid 

stment and other income 


ip profit before taxation 
•tion 


:p profit after taxation 
ribuiablc to Holding 

mpany 


1976 

1975 

1976 

£000 

£000 

£000 

16.689 

11.101 

26,579 

2.228 

1,069* 

2.867-* 

(234) 

(219) 

(516) 

14 

14 

32 

2,008 

854 

2.384 

1,035 

159 

S85 

973 

696 

1,499 


roar m acmrduce lrilh new accaunilna reouirements production oyer- 
s JS appropriate hate been included in stock valuations and th6 trading 
Is of previous periods hate been appropriately adjusted. 


improved results for the first six months trading are, in 
A'ith my expectations and I look Forward with confidence 
i results of the second half of the year. 

:rlm ordlnaby dividend ' 

Directors have decided to restore the interim dividend 
e Ordinary Shares to its former level of 1.325p per share 
vear 0.75p) per share for the year 10 31st January, 1977 
i’ will be paid on 9th December, 1976 to shareholders 
ered on 12th November, 1976. Shareholders are, however, 
;ded that the maximum ordinary share dividend payable 
ie full year is, under current legislation, restricted to 
9p per share. 

mia Works. Huddersfield Ian G. Hopkinson. 

October. 1976. Chairman. 


Gross income of Border and 
Southern Stockholders Trust was 
up from £2.42m. to £2.72 ra. and 
net profit was £1^4m.. against 
£1.15m.. for the year to September 
SO. 1976. 

For lhe first half the profit 
figure was up from £0.51 m. to 
£0^8m. 

Year-end earnings per 5flp 
share are 6.68p (5.69p» and the 
net dividend total is 5.5p, com- 
pared with 4£p, With a 3.73p 
final. 

Net asset value* per share was 
313p, against 273.6p. 

1 ITS - 76 1174-73 

I £ 

Gross IIU.W 2,751.324 5.421,716 

BxaeoMS. inierMT 338.340 55!. MB 

841.428 748,263 

Met went umjak UMt 

Pref. dl*S 53,675 38,073 

Available Ord 1.M7.2CT 1.117^48 

OnHnsrr S87J43 S78.»!0 


Midway rise 
by Andrew 
Findlay 


Turnover of Andrew R. Findlay 
Group expanded from £4.12m. to 
£4.77m. in the six months to June 
30. 1976 and profit was up from 

£206,000 to £221,000 before tax of 
£115,000 (£1073)00). 

The directors are hopeful that 
the improvement in earnings since 
relisting in 1973 wit be mantained 
in the current year. 

To reduce disparity the interim 
dividend s lifted from 0.5p to 0.65p 
net — the previous . year’s total 
was 1.547p and profits £415,486. 


ICRANSTOM LIMITED 


Period ended 4th April 1976 
Net Profit after Tex £628,513 


Earnings per Share. 


.3.2p 


Ordinary Dividends. 


Rate of Ordinary Dividend. 
Issued Ordinary Capita I 


.£198.307 
l.«8p 


..£2,065,700 


0<:r psrf'ormar.rie ran bp /-p^sldersd salisfa^torY 
afrer alloivirjr for the di'vurt ir^dm-g coridinons 
p-icourterert ounrig me period and an increase in 
me fir.tfi dividend tr/ tne maximum permitted i 1 ; 
recornmended.Tradinq so iitt Uu-. vear is -:atisfar.ior / 
ar.d V-'ft hope to achieve a subr’.iniral impro\en>ent 
in prDilt'3 subject to normal Hading liondition-, 
pravaiiTng.Thenetaiaatvslua amounrs to 52.9p per 
ordinary share. 


THE CENTRE HOTELS 
La arian: BioairsSu.v CftM'i . SeJiwd Uaii.cr . I.irf.it 
ibutuaii • RegouCEMn . SLJtnis. WtuiUuot . Cww '•*'?=i 

Otf Unijttitit.’fle-JiiUW'.'; 


BasOrian: 

Emji£nu» 


litn'roBlian; 
6 .™#Pub Cttaa 


ForI5lnoHl> : 

Pi'.-C'.lH £*-..!!* 
Gtasaaw: 
E:t-3ii.vupr.t 


.Duiriaa: 

Tn,u' '.»!■« 
Eriiabargk: 

a J-rCtj;. a 
S4;Bl «Wf Lf-i.-B 
Cardiff: 

: j a*.i Cw.ca 

Liverpool: 

i-TOidai ic.;ia 

Nunastli; 

Anwtwdam: 

A.’idf ‘JmwMi! . anua 
Ooelan Hiwl '.‘EeBII.V, Hc*f 


Half: 

K>.<1 Mnira 


Saaihanaiaa: 


Yarb: 

V ?' : .• n 

Loieoator: 


The u nfte managed or under development by 
fhesubsldlary Hotel Management 
Intar national include; 


Maho Etfdoh and P*radliii Hotal's.'ScydhrijfeS 
Ho»J Sir.dbad.MeKndl- Capita! Raxl. tilorgvi 


Owe 


Ahpoft Park «ot«L’lo* Anae:isa • Kouri Cavan*. 
e*.ta Del $ql ■ Haul Ltereb, Yemen 


WosiCsjitreHeiBl 


Kthfir* ri6Lsj, Boumembutii 


Bobby Charlton has no intention of retiring when he’s 65, but he’ll be able to ii ever he changes 
his mind. Because he’s one of the 700,000 people insured with Standard Life, and has been for 8 years. 

Provision for his future and his family’s future are-in the care of this famous Scottish company 
which has specialised purely in life assurance and pensions for 1 50 years. 

. , So why don’t you get on the winning side at Standard Life? 

Then we can be your most ^1^ J J T 

loyal supporter too. 9QlU»]!aLlK 


The largest mutual life assurance company in the European Community. 
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Granges dividend doubt 
after interim losses 


BY WILLIAM DULLFORCE 


STOCKHOLM. Oct. 27 


Lafarge 
forecasts 
rise in 
dividend 


More Italian companies 
wage payment 


group 




BY DOMINICK ]. COYLE 


„RO ALEi -OctT: 27. ; 


record 


nei 


[.GRANGES. Sweden's heavy of maintaining loss-inaking opera- operations at Oranges' Scanglas; 
industry group. lo-day warned rions." plant in Denmark, in order t«j 

shareholders that a heavier For the past year Oranges' compete more effectively with 
..operating loss than anticipated management has been working Pilkington's new Swedish glass-* 

* ihis year and unsatisfactory on plans for a radical restructur- works. ; 

prospects for 1977 would ing or the gioup. In the aluminium field, 1 

'.“.inevitably” affect this year's .. — . ----- __ ~ . . , - . ..... 

'dividend navmenis. lalks initiated with the previous The aluminium division will; , 

turnover 
up and 


TOP LEVEL TALKS involving interview “there maybe a delay This, as the Industrv Afiuster 
! the Prime Minister, the Minister in the payment of wages and. has conceded, places the whole 
for Industry and the Governor salaries, but we are doing all Montedison pr obi ear directly into 
of the Rank of Italv have now we can to see that they arc paid- the context of. the: Government a 
Rrem Nwinh'hfui 1 of ! place in anrtmpt to find within the. next couple of days." plans for \U|fc ./ejtmctunng^? 
the world** tiiird l |5wlt *« ^ort term solution to the The Minister acknowledged . :**&-.¥* 

PAin»ni m^i-in. hi. t™ financial problems of Monte- 


By David Curry 

PARIS. Oct. 27. 
SOClETE . LAFARGE. the 


that Alontcfibre was now in grave Andreottl fc - Government j /has 


= ■ -!. 7— r- . _ — : . . -V-*; disonTloss makhig textile sub- difficulties and forecast that the already indicated that aifindus- 

A key element has been the Granges prospects are brighter J “ ,al Jj?.™? “ L ‘sidiary Montefibre, which has company’s deficit-in the current trial reconversion fund ft-lo tie 

II will raise US L9»W ■ , M in ........1.4 U„ in Ttnn Mnlnn nf ntt.k1irl.aJ L..t ..T tknM W 


» ....... fjHBn.mc m-.miaini.rf Social Democrat Government on show much improved earnings i 

a dividend nr Kr U a sh°r“ S1.I? p.rtd|*il*m la tl» gn>up'» this jearas a resull of toner; 


• 4"pit« a collapse* in nrWM s'«l and mining rampanies. The price, and lieavier eonrentration : 
-Pkrnince frum Kr 59Sm t(1 outcome of these talks depends on fabricated products. This: 
' kvnsm T.irfav u-hpn n rpm.ni. °n the recommend'd lions of the down-market development was 
thi inierlm reDort Tor the Stale currently in- promoted by Granges' purchase I 

Period to AugLs.iL- managing vest i eating the whole of the of SAPA the Scandinavian Alu-J 
: .. r.i. *1 Swedish i-nminercial sleet in- mimiims unetinns manufacturer ' 


direct nr. Mr. Johan Akerman. 
anticipated a pre-tax loss of 
around Kr.lSOm. <£2dm. ) far 
1976. 


dustry and also on the new non- from P,in Tintn Zinc in June. 
Social is 1 Government's attitude Grange's shipping will have a 
to Stale involvement. substantial deterioration in 

„ . . Mr. Akei man will have his first operating results this year but 

1 pc net piont is expycica 10 meeting with (he new Minister of the division has made significant 

work out at l,ut ?us pe f Industry next week. cash gains from the sale of eighi 

aha,;, compared with Kr.6.50 las. 0:!t!lSsu „ d stM , ships. 

■ „■ .. work, its stainless steel plant at The group interim report for 

Mr. Akerman niames tnc Nvhy and its m j n es are expected the period to August S shows a 
croup i plunce into losses un , 0 s j,(, w an operating loss after change from pre-tax earnings of I 
tne cuntmuum crisis in trie inter- depreciation of some Kr.l65m. Kr.Tfim. in the corresponding' 
national steel and shipping t hj s year, according to the period last year to a loss of | 
markets, combined with a parti- interim report. Mr. Akerman Kr.l65m. this year. Sales rose; 
i-ularlv unfavourable en$i ant j C ip a tes an “ extensive re- slightlv from Kr. 2.9bn. to Kr.3bn 
developments. The groups slructurjny .. of lhe stainle „ (£430m. 1. ! 

pjyjull c«isi.> 0‘ivc stee) company, whose standard Net financial charges rose 
Mime iMvtuum < 11 »> products have a very low level from Kr.iSm. to Kr.64m. The 1 

of profitability. Discussions have group has made a 7 per cent.] 
already Marled whh the Udde- bond is^uo or Sw.Frs.SOni. on the j 
holm concern over a transfer of Swiss market and a 9; per cent. 
NyWs hot rolled stainless plate debenture issue of Kr.lOOm. on 
The business revival apparent operations to Uddeholm's Deqcr- the domestic market so far this 
in most group branches at the fors plant and Granges' has pro- year. i 

beginning of ihe yi - «ir has duct ion and marketing studies Its liquid assets are expected! 

■ tapered off and rhe management under way with lhe Fagersta to be some Kr.500in. by the end) 

■ finds 1! impossible to estimate company. of the year compared with; 

.when the recovery t rend will he | n the glass sector. Granges Kr.6.4m. at the end of 1975. Mr.. 
..renewed. The 19n result will j, as ^|re^d> formed with St. Akerman points out that it hasj 
.also ne " unsatisfactorv. Gobain of France and the Nor- long been group policy lo main- 1 


Ihc group well over Ifl per 
cen{. better than (he previous 
year. 

In a letter to shareholders 
Mr. Oliver Leoers. the Presi- 
dent of Societe Lafarge, 
auuouoced a 14 per cenL 
advance in first half consoii 


of 49.iper cent, from -$44Jm.Vo f ver. -: . . «* 
'the 'Afirst /tx-montb' -.period "ftf. : ■' „ i 
1 & 75 . '."'V. 

a. irnr itmnntAJ'' . 


.October payments ... — ~ ...... 

on .*10,000 payroll to 40 per cent. S13. Donat Catttn's discussions tors are to set priority. Perhaps 
1 of entitlement, with a maximum have included talks with Mont- ; ot even greater-importance right 
per capita upper limit of edison's chairman Sig. Eugenio now. given the grave- situation 
L 200,000 was reported in the Cefis, and there are unconfirmed of the Italian economy overttliv is 
i Financial Times yesterday. reports here that the Government the' fact that there- axe -."bo .satis- 
! since then some other Italtan has formed a special high level factors 1 indications as_tp how thjs 
/companies have admitted publicly Montedison sub-committee within fund is 10 be financed.' 
dated group turnover The | to having difficulties in meeting the Cabinet to examine, whal For Lhe . moment,;, .anyway, 
second half, he warned, would ! their wages commitments either steps should be taken towards a Montefibre workers and their 
be less Rood than the first with [this month or next, including possible reconstruction > /co'ileagues in some, other (ffltp.- 
third quarter activity stagnat- : Fibra e Ghimica del Tirso in Montedison's shareholders are patties with immediate financial ^strong 
Ing in several sectors and the ! Sardinia, which has 2.700 expected to meet next- month to difficulties (in part as a result 
final uuarier feeling the effect 'employees and is associated with consider an increase lo share- .of the Government’s current - 
or lower activity, price con- ' the stale controlled AN 10 group capital and it will be for the' tight credit squeeze) wapr .to- see, ..... 

trols and consequently lower land EGAM whose product range Government to decide then no further thaja the wages they jtiirfed 1 with a ; Flat Lpance ): ait/ 
martius. " J include textiles machinery. whether 1IU and ENI the two should have received to-dayl 'Both [ Amadol -(using British; engines tr-’-- ■ 


re 




Ry Matin. Munir j 

■ ANKARA ,Oct. 25. 

THE . KOC group; Turkey’s btg-.il 5 ' . V ; 
gest, company, . to-day . reported 
Slat Temme. for the'first -balf of ^.,1 j - j - e 
the, year! 'amounted ,' ; ta ; 37S5 hl , ’*'•$. 

a'Sfl per-cent: increase compared.'-'. ■'■ r .*“ > 

to the Lateriin J*n3w' T ot/ , **. * bre'i 
year. . Full- year- .sales and.eam-.- .%V - 1 
ings : figures; .this; : year --are ; r 1 - ith 1 

pected to be a record. - Lvi 1 !/.-- . s , -.v s 
Consolidated incomes; ^ ,r?-. . 1 
taxes ' was S67J2hLr;an?ina;eas®:'' ■ ' . jjn 


■A KOC source attohmed th#=- L- : •' 
rise lb the “healthy growth-* of.--' - 
the Turkish ec<fflm»7».:Wfcieh wat-./ 
expected /to i:egister i "%o.-S _pei; - '* 


•r.:’ t 
:. vda: 


centi growth in- real :terms, tius-; -■ J ‘ V, 

year and "to show/ '*f\ -r,r - •' J' ],j. 
strong consumer: .demand: „ • " : ~ a * 


Strongest , gains were made, it, ;• . 
the- auto motive . division : wher< . 
I saTes! of theMurat J24.|nuumfac-; 


.-d -*J 


.Swedish 
•;ri«*'n by 
*40 per CL'itl.l during 1975 and 
1976. serinusly impaling Granses' 
.ahiiitj- to ciimpcte infernatinn- 
ally, he states. 


The group's share iu Con- 
Kolidaied net profit before 
extraordinary item* in the first 


Montefibre workers, like most big slate sector holding com- they and their ' trade unions are [exceeded projections: the soutci 
I talian employees, should have panics who a re already- major for. the moment graspins at Sig. 'said. . This was-foJIoufett by. 
received fheir monthly pay to-day Montedison shareholders, are lo Donat Cattin's promise that they] industrial division, -where pro 


half was Frs.90.im. against ! and Si?. Donat Cattin. the Indus- subscribe part of the proposed will, be paid-in Full. -but witbjductmn capacitv increases foLi[]^ 
31.5m. lVilh extraordinary Mry Minister, said in a radio capital increase. some lirtle delay. - } consuiher duraWes. f - - 1" - 


hacking 


items lhe comparable figures 
were 76.3 ql and 67.4m. res- 
pect Ivefy. 

Although the French-based 
cement companies had a one 
per cent, decline ’in domestic 
deliveries and a 5 per cent, 
shortfall in export shipments, 
cuts in energy- consumption 
and price increases last year 
and this lifted overall profits. 

The Canadian operations 
were helped by the movement 




AMERICAN COMPANIES 


American Motors warn on 





BY STEWART FLEMING 


NEW YORK; Ort; 27. : 

iinrifi- thak-. i-iminniunrAi w-poinn rhii<ii-tma r.hnn'aoasin tain 9 hi»h"icvoi lir lirmiditv and , "r‘X " * j FuR THE second timeinthvee with cstiinates ranging up to American Motors! has- tradi- -General -.Foods .-Gbrwmfeen'v*?;'-—' ’ !r 
Under _ihe«e uicmnstanccs. v^R.an ^ chnstiama ^asinagasin tair ia h.gb 1 level of of the Canadmn dollar against | months ^ shares of American S20in. t ion ally been ■ stronger in\ the fiscal, third quarter 


Air. Akerman warns that the company. a joint holding com- Dial the fiaure.v given do not in- 
.'Stroup'.* investment rate must be pany covering their Scandinavian elude overdraft facilities andi 
reduced and “ consequences will glass-makinc interests. The inten- other short term financing 
- arise concerning the possibility iion is to concentrate the group's possibilities available. 


ABN earnings to be satisfactory 


BY MICHAEL VAN OS 


AMSTERDAM. Oct. 27. 


• ALGEMEXE BANK Nederland 
- l ABN t. which is H Dating a 

• f'ls.lOOm. debenture loan, said 
in ibe loan project us. published 


interest margin as a result of the 
inlercsi rate increases on the 
money market. 

This added to lhe recent cur- 
rency unrest make It diffculi 


was that in the past few months, 
there has been a “ gradual 
acceleration in the long-term]’ purchase^!)? 
advances." 

ABN added that “besides an, 
unabated continuation of gruwta 
in the housing mortgage loans; 
sector, there was currently also] 


the Franc, which counter- 
balanced the effects, ol a 
depressed construction sector. 
American activities had been 
disappointing because of the 
slow growth in the southern 
huilding industry, while Brazi- 
lian activities were healthy. 

Plaster-making and plaster 
products were sound with the 
latter advancing strongly: 
packaging would fall shon or 
its 1974 peak year but il would 
remain respectable. 

Mr. Lecers picked out lhe 
a stake in the 


Motors were to-day temporarily Tms compared with a final small and compact car end . of Jje 'well, bekiw the. S7 . <^dti r;.. 

; suspended on tbe New York quarter progt of SI6m. in 1975 the market but with the swing share. or a J ^VWLfisea r .':c • 

(Stock Exchange in order 10 give fourth quarter. For the whole uf back 10 demand for larger cars '1977's-. net, will- show's- gtfenlficail.r 
{investors a chance to brace them- 1975 the company reported a loss in tbe U.S. over the past ; 18 improvement over' JIscai v - 19|7& : "... . 
'selves for worse than expected of $27.5rn. For the first nine months it has beeo facing severe, record $3-02, > shares -chairina 1*^ . 

j trading results. months of 1976 fiscal year the problems. v ’Mr,-.L L. Ferguson said- 

■ The news came in a speech enmpany earned a small profit of ■ . Reujer - - . 

! by the chairman Mr. Roy Chapin S5m. It now seems likely that c- j •!.• ...* • 

, who forecast that the company, thp company’s fourth quarter oeconu (jUaiLLr git lip ... • — 1 =■ 

Tourth largest of the U.S. motor loss will be in excess' '-of $20 ui. p nrl - - A^RIAffl) OIL INC: '! - .... 

.manufacturers, would post a 'Mr. Chapin said that drier the 31 ^ en - rwu!> ■ •' Quarter nk inT : :'-V 

, heavy loss in its final quarter to first nine months .American Second quarter net- earnings s. ... s ~ 
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1* here to-day. that although there (ivn t'<- day i» predict how earn- 
had been a number of develop- ings may develop in the second 
.. ments influencing business this half or this year. ABN adds in 
.year, the management Board con- fo-day s prospectus. . . , . 

linued to be confident ni The bank's bond loan, whose '"vuienee of sumo increase in lhe 
“satisfactory" earnings for this issue price will be announced on supply of mcriium-tcrm finance 
'year November l. IHT6. will carry an credit to the corpora le sector. 

The bank, which iaw net profits inierest rate »«f 9 per cent, while In the firs! half of this year, 
rise 12 per cent, in the first half iis term will be ten years. Sub- ABN's net profits (01 ailed 
•f this year, said (hat results in script ions close in the afternoon 

of November 3. 

ABN commented in its loan 
prospectus that the purpose ol 
the float was 10 expand long- 
lerm capital The reason for this 


Karlsruhe cement works of media. 


September 30. and the resulting Motors had had to take per share at General Foods Gorp. ( Revenue JLJl 

I loss for the year would be “sub- “necessary corrective action ’* were 90c (74c i and net revenues .Wbffts ‘44J 

staotialyl larger than estimates because Df slumping -mew car totalled S44 ;jm. fSSfi.Sn?.).: -Sales Per share 

which have appeared in tbe news sales. The steps were designed were Sl.lObn. (S9485m.y Far . v*«r 


l^bn.-; Lfl6bn:-’ 
38.1m-. 

l:6fr ' 1.4.-- 


.th . : 

v. in-. 


•the second hair arc being 
ioirongly influenced on the one 
hand by ihe increase in credit 
volume 1 advances! and on the 
-*4hcr by ih«* narrnwina of ine 


Ffs.86.S1n.. compared with 
Fls.7o.5m. in lhe corresponding 
1975 period. Its consolidated 
balance sheet total stood a( 
FIs. 53 I bn ar ihe end of .June 
this year. 


Portland Zoxncnlwork IVossio- 
gcn. its first participation in a 
Portland operation In Europe 
outside France. 

1ft* commented on the lowly 
share price of the company 
(around ISO frauwi against 23(1 
in February! lamenting the 
influence of general economic 
conditions despiie ihc progress 
or the company. All sectors 
of Ijifarge. cement and non 
cement home and abroad 
would pontribule lo 1976 
profiu. Mr. Leccrs said. 


•yc iw< 1 Jit otis- utsifeiisu — - — *«■ , — — - - 

we said, to protect, liquidity and the .six months earnings 1 ; pcr ; Keveoue-. 


, Sooie analysts have said that financial resources 2nd assure share were -SJ 9fi 'Sl,4tU _and net Prqflts 
1 the company 's fourth quarter restoration of profitability at revenues 397.73m. > .(S69.7ftti.V."”er Share 
; loss would be at least SlOm. lower car sales volume. Sales totalled S2^25bn. IS1^4bu.j., 


4.34b h. 3 mu. 
issm. 

5 jos hJk.: - 


GULF -AND WESTERN. INDS, 


EUROBONDS 


Fourth Quannr 


Bullet issue of $50m. from EIB 


BY TONY HAWKINS 


im . • no- 

- . . 

'• Revenue S66.Jni. 

'Profits- .S0.W : TXL 38.55m r! • 

Per share. , m O.Sf- ' 

. Y*w'- ■ - . ■ 

Revenue ...% 3.39bn. 2-Sbir •* - " ■ 

Profits. . — . ; . . . .200.17m. 140. Qfira : :• : - 
Per share 4±6 33< . 
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Theit.\a!etum afftrrd and i»ld onlsidt the Untied State, fifAwrita. 
This ndmtumenl nppefirs ax a mailer aj retard 0.1 h. 


NEW ISNl.'E 


Ociober 13, 1976 


Can, $30,000,000 


A CHRYSLER 
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CREDIT CANADA LTD. 


9 Vt% Guaranteed Notes Due 19 S 2 


Guaranteed unconditionally as to principal and uUn csi hy 

Chrysler Financial Corporation 


first Boston (Europe) 

LnHrf 


Credit Sui.x.xe White Weld 

Lmirfc4 


Dominion Securities Corporation 
Harris & Partners Limited 


Drcsdner Bank Aktien^escllscha/t 


Merrill Lvflch Imcrnational i Co. 


Swiss Bank Corporation (Overseas) 

Um«I 


S. i». Warhurd & G». Eld. 


AJgcmcne Bflnk Nederland X.V . A. h. Ames S i.ol 

LmuifH 

Rnnc-J Gimmeraalc lialiam 


Julius Baer lmern-Jti«nal 

Uninl 

Banco di Knm-A 


Amsfcrdam-Kotlcrtlini Bank NA . Andcl-hinken A/S llanebank Andresens Bank A,S 
Banca del (juMardo Banca della S» i/zera haliana Banca Naxienalc del La<uru 

Bank Leu Inicrnaliunal Ltd. 


Bank (iiit/.willer. Kurr.. Bun&ncr (Otcn«a<>) Kanki.il Ifd'inki 

Cnmml LiiniTr4 

Bank Lumi Je-Ihracl tSchwciV J Tlic Bank n{ Tukyn < Holland t N.\ . Kanque Bruxelles Lamhcri. S.A. 


Ranque Kranrai^ dii ( umnierce Lxirriciir Rauquc (irnerale du Luscmbuurj S-A. 

Ranquc Lamheri- Luxembourg S.A. Ranque Naiiunale de Purix Ranque de Pari** cl do Pay>Bas 


Banqnc Praneaixe de Ucpijtv cl de Tifres 
Ranquc Inicm-aliunulc a l.n\emhour<J S.A. 
Ranquc Pnpulairc Sui-se S.A. Luxembourg 


Ranque Ronuuidc 


Ranque Jvolhschild 


Ranquc de IT nion Fjimpcennc 


Ranquc Wvrm\ 


Raring Rriirhcrs ^ {>_ 
Liautrd 

H. Albert dc Rar>‘ ^ t«. S.V. Rastnsi Inicrnatuiu-al Lid. pBiycnM:he latndohank liirnzcntrale- Bayerihclie Ycrcin^banb 


Rcrjen Rank Berliner HandeLv und Franklurlcr Rank Brawn Harriman & Inlcrnaliona] Rank- Lid. ( uiVc l.^iilrflle do Manque* Pupulaires 


{!a/.eumc k Co. 


Caiv«c do tic pill 5 cl Lnnsiinuliufls 
Cnmpa^nia Finiiuziariu Inlemiubiliare S.p-V. 

Credit imltiMncl d Al^uce cl de Lorraine 
Uai-k'lii Kangyo Rank Ncilerland N.\ . llaiwa Fairopi; N.\ . 


Clirixiiania Rank 1 KrcdiiUh>c 


Coiitinrnlal Illinois 
Uwrf 

Credit Lvi.innuis Crcdil J11 Non! 


t'^nmiv Rank 

LiArfltd 


FuDimerzbank 

.utfxMa-rwitaiHii 

t'.redil Cumniercial dc France 


('reditanslair-B-ankrereln 


lien Diuiykr Bank Kicbard Wans jc t'u. Bankicrs 

al 1*71 All ithl i i l ‘Wiriih Huv w. hm<n 

llcwauy X. Assucics intcnuiliunal S.C_S. jlilioii. Read IJicr>cis l nrponition 


Ircdilo Iralianu 
Hen nor.skc Crcdil bunk 


' Klfecietibimk-Warburg 

■* kti m twI hM i 


Fmacor 


Finlcr Rank 


Kuhcrt Fleming & (in. (iclina I menial iunal 

Limitrd LHoiud 

I I'oldmaa Sachs International I Jirp. I irvcashietils 

U m n wnml 

lstilulo Banca no San Paolo di Torino 


Antony Gibbs Holdings lid. 


llcutM-hc (iaruxcnlrjlc 
— tieiiJstfbc Kummiiiwlbank— 

European Ranking l umpany 

LlniM 

Ginwcntmlc und Rank dcr 1/McmricIuschen SpiirAw-^n 
AkiimcmllKhati 

Hill Samuel & Co. 1RJ lnlcrnaliuiul 

Lmil rJ Limited 

Jviqbenhftvns HundcWjauk . K lei nworl. Kenton 

Litntinf 

Lazard Brothers 5 ( »., ?.awni Frercs ci I ic 

Uwird 

Loudon .M nil iiuii iunal Rank ( I 'nJei w riicn*! Me! .cud. Tmin”. M'tir & Oimjwiiy R. Met/.ler -seel. Snhn & (.11. 

Umiicrf Ijmtiml Lwwfnl 

Morgan Stanley I nli-nuil iunal Ncderlandn-hc Middcn-q and shank .N.\ . Ncnc Bank 1 he Nikku Seeuruies Co,. 1 kunipc.I Lid. 


Ki edict bank NAT Kredieibank S.A. Luxembouri-coisc 
Laxard Fneres A (in. Iwveviuc. Hftinhien Inc. 


Ha-ndelsbank .NAY. t Overseas) 

Liam* 

Kidder. I’eahudy Inlernaiinnat 
LhmM 

Kuhn. laieb k Cu. Inlernalional 


Moyds Rank Infernaiional 
Lnnilrd 

Samuel Moptailu Si Co. 


Nippon Iiitru|iun Rank S.A. Xomuru Europe N’A . 
3'eterbnirek. Van Caiii|K.-jihiiiit. Krnipen S.A. 
Kollisvliild Iho.k All 
Ska n dill a risk a hiskilila Raiikeu 


Sal. < tjincnhcifn jr. & t.'i e. 


Orion Bank 

Li*mH 

Uiehard^n Seeuriiies »f Canada 


NunfdeulH-lic l.andrilwnk Cir*>«nlrale ' Nordic Bant 

LiMiird 

Pici cl I ni cnisii Iniuil Pierson. Hclilnni Sc J'icrson XA . PKb-.uikea 

LmlfJ 

Salomon Brothers Internal i»nnl 1 A. Sarurin K l ie. S.'auilinv»ian Hank 

.Umii-d La«i«*a 

Sluu-nlmrij (hens Ac »au Ecjlhen N.V, Smith Barney. Harris L'phani & t'*i. (ncunHirated 


J. Henry Selin ider Wa*j L- Co. 

Lhnilra 


SK-ifiii l-'iiian/.nriu Aviuiraliva (SofiasI 
n \s 

Stcielc Prive'c de lie^iiun Finaiicicrc 


S' ensksi ll:iiiJcl4i!iiikcu 


SwicJc Hanuiirc Barclays ttbw>ra*i Lid. 
Swicic Sei|iianaise de Ruuquc 
Trade ticvelopmenl Bank (Ucrseu- Inc. 


SktIcic (ienerale 
Strauss. Turnbull K- Co. 


I nim, JLnk of Su jieerlainl tSn.uritie.xi 

Lmtliml 

J. N onlobcl & Cu. Wr-icleulsclie Lundeshank 

Ciiroxenmilc 


Tradition Securities 
Luatf< 

L’liinn dc Bamjues Anihc» ct FnincaiNe*--L‘.B..V.F. 


Son" cl c (ienerale dc Banquc S.A. 
Sun Hand Kai Intcrnuliunal Ltd. 
IU inn Kuuk of Finland Ltd- 


AYilliains. Ci1> n K (Jo. 


NYinhI (jundy 

LipbM 


\creiiiv und Mcxilrank 

■'llittwt ll -ctlll 

VamaiLhi Intcrnatioiial (Kurope) 

llffdfd 


. - BETHLEHEM STEEL .. 

THE fc'UHuPfc'A.V Invostmcni The S50m. Kiii-kiim> .Mekaniska -fn tiine Lraain^ Ahe 'Sanyo-'rhfra ouaeter - • •• vm- 

Bank ix to raise SoQm. with a- Verkstadx issue- has been priced- eOnverirWes ilfsappoUitedr ^They--.- — -' s - ' s 

5-yea v bullet Eurohond issue on at par The 7-year paper, opened around 98-99, sinking to Revenue 1.31 bn. l.lSbp 

a coupon of 7J per cent. Lead by tin; Kingdom of 96f-»7i before closing raUber -Profits 4S-.5ra. 36;4n 

manager is Batique Arabe el Sweden, has an average life of firmer ai 97 i-9Si. ■ Per 'share : ; 1.04 0^ 


Internationale d'lnvealissement five years and carries an 8 per , moderate turnover dollar' ^ ‘ 

tBAlh and ihe issue will . be cent, coupon. The issue bon^ .- - "--v 

mainly placed with Middle East said to have been very comfort- ^ 1235m. ififi-to 

banks, though with aotnc Euro- ably oversubscribed. ; *3ElS M 

pean participation. Final terms were announced Quebec H.vdro cuntinuedio iradS lttORii roitPN 7 

Co-managers are Bank of yesterday for I wo convertible riiBL ^ mfrd aB' ”9^- C0RPN 


iknm 15-vp-ir QeaJtft’s- noted -a cop- ■ - 11T r 

rinutng strong demand for;. good'- 

Ml ai r.ar un *i usllil > ■ *I?W speculation: Profits/ • • ... 252, n.' : 

er a*n| Par Tbe of a Furth " r reduction in US. .p e j share - 2.39 

cal Bank. Qatar National Bank conversion price is Y1.W9 giving deS ntiSfoal ill m " " 679ra 613n 

ccn°r tSiW premium 0f7 - 3 ^ ”li 


Credit and Commerce Inter- issues . The DM50m 
national. Kuwait International Sckisui Prefab 
Investment Cu.. National Bank verlible was priced ai par 
of Abn Dhabi. Natinnal Com me r- u coupon of 6i per cenl Tbe 


priced 

Meanwhile, as a reflection nf The Sanyo Electric Company 
ihe extremely heavy demand for SflOm. 6J per cent 15-year ton- 
rhe Canadian Natinnal Railway vertibic bonds were also priced 
Co. issue, the size of the offer at par. The conversion price is 
has been raised frum S75m. In Y239 which means a conversion 
SSffni The 10-year issue at S| premium of 9.13 per cent. The 
per cent, is lo be priced next cunversion exchange rale has 
week (November 2). been set al Y293.55 lo the dollar 
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MID-DAY INDICATIONS 


5TRA,GHT5 

Mi-an Sipr I'N 1 . . 

.Uumii.i s.p, isfil 
RM« Jli?r n.at 

Maiionjt AuiuroatH 
51 fi 1991 

'..a F, <i:pi JKi . .. 

Di. nnur.'* X!im; IW, 

KC.1 5Ipc |5-« ... . 

E.t.U :%P‘- Kt; 
r.rjn sip, ISj.V 

^DI- IPs*! Xm ... 
Eunfima IBS"! . 
OraliK'.s SUpc I9s-i 
t.S.E. Cun^d.i *il(k- test, 
Ma»x.y K- rau%on » : »■: 1931 
'Ui.'K’.fn n.'K- W» 

\l>i'lD SP'- IHs 5 
\'ji Wcsinunsn r Htv. W-h 
■-l.-i luiiudland Dipc Ws? 
Vurylpc 91 pc 19S4 
Norsk Hyilro 9 dl- IMI ... . 
Oslo Bur 1W* . .. 

Prov uuoiw 9 d>. - 15 4 * . 

0 <l< Di-O Ilyaro St pi- !9>S 
Sand'- Ik 9 -dc IBX« 

Prut S<sSaiche« an S.pi 

i-jws 

Siai.iiard Ui, rliitf.i 
I9SS 


Bid 

151 

13 

19;. 


inn 

ini: 

O'l 

i«; 


Offrr -rnOfh.i #;pi mint 
Ilia; i iimn Carljid.' t.nv Ifl'-r 

Wiiri-r Lamh-jn t'nc 1957 
Wann-r Lanih»r< 4 Id<- | 1R. : 
X-T"t .ip c l^s 
>niirr.- Kl'lrl-T P>*dhni'- 


IHU 

il— 


mj: 

:i« 


»3: 

uu 


iv ;; 
in? 
io;< 

157 

lull 

104t 

II'.’ 

55 

<K>; 

11X11 

,tf.; 

\wi 

idi; 

un 

99 

lUi 


un,: 

in. 

■»r. 

ia;. 

pi. 

"IH 

W-. 

K'.; 

in' 




Weekly net asset .val ue 

on October 25th 1976 ..-: 

Tokyo Pacific Holdings N.V. 



- U S. S 36 63 




Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $?«7I= V. 


: ■ wri; : 




Listed on the Amsterdam Stock Exchange 
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KOCKUMS 
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Kockums Mekaniska V erkstads Aktiebolag 

i Incorporated in Sweden with lunitett liability) ' 


iC QTLAWp;^ 


U.S. $50,000,000 8 per cent. 
Guaranteed Notes 1983'; ; 

guaramccU bv ihe Swqdish National Debt Oliice on behalf of the' 

KINGDOM OF SWEDEN 

Issue Price 100 per ceatf , 


The following have agreed to subscribe or procure subscribers for the Notes 


Hjnnbros Bask Limited . 


Skandinaviska Enskilda Bankcn - 
Citicorp International Group 
Kidder, Peabody International Limited 
Swiss Bank Corporation (Overseas) 


B^nqoe. de I&ris'et des: Paj-s-Bas 
■ ; Credit iSu&sc White Weidibnited 
•K^n, LoebJ& Col International 
Union Bank 


Limited . . ' * : ^ 

Westdeufeche Landesbank Girozeotrafe 


Rowe & Piunun. Huret-Brown, 

Cky Gate House, 39-45. Finsbury Squire. 
London, GCZA I JA 
and The iuock Exchange 


:-^-‘-VStraasr-T«®^fiE<3^ 
•• -A ?; 3 Moorage Place, 

• • :• 1? v ^ / • V.; • • -JM doe, €czR &?R 
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VHONAL FINANCIAL AND COMPANY NEWS 


over a 
new growth stock 


| New fund 
launched by 
| Nordinvest 
' Hamburg 


Hutchison, Wheelock advisers meet 


t t • HONG KONG. Oct. 27. 

FINANCIAL advisers to “ work we have done to date it would seek discussions with The spokesman aaid it was tor 
l Hutchison International and satisfies us that * bid 15 feasible the company an merger terms early to determine wbelhei 


; Wheelock Mardeo are holding and in fundamental terms can was precipitated by Hong Kong Hutchison might want to sell of 
i their first formal meeting to-day he demonstrated to be fully Land's announcement it was hold- certain interests of the Whi 


By Christopher Hill 
NORDINVEST Hamburg has 
launched a new fnnd, Japan- 
Psxaifili- Foods with the em- 
' . . ; ph»is on Japanese Securities 

f wi*.'<lcnm.ated by a myriad ta,'.. « 

• smdl ahopa-and the odd may bo d.fficult (or investors pilll , F«„ch ntaritel 


-- BY HENRY SCOTT STOKES IN PARIS 

iff BA^ty years T^reneb retail- has opened 


written 


jartment fitore. Since the late mature markets, like the ^ J * IT u T/ . 

jTStfihe flourishing of the ?■*■* t0 'S™'® the problems > hur * " r 4 «"*■ should be 

4 *s**“ 0 ., . — J? their own retailers have en* smoothly expanded, largely from 


’marches. " only 


-asional newcomer has ‘broken eou ? t * red when expanding from ®«*n resources. 10 the point 
: . ,-flugh’- from the ranks of the a ,Ig “ geographical base. where 10 per cent, is within 


latest In Australia and the 
ILS. The fund Is primarily 
a growth fnnd with a small 
annual dividend, bnt has 
powers to go 50 per rent, liquid 
and invest In bunds. 

Nordinvest Is a wholly 


BUI Wyliie. 


til men to compete with the The formula 7 The president Darl - V hands. There is a bustling j owned subsidiary of Verelns 

— y«-i— «L n V. . » nf «L_ _ . 1 .-til- nmrmnct thu rmnniK inll-tftH 1 A r* XX. M 


Possibly the best known of of the company. Bernard Danv alr ani °ngst the smooth talking. I and Westbank A.G.. Hamburg 

s heen mtcrminablv tnaroon jacketed salesmen in : — which Is the depositing bank 


se new arrivals is Darty. the 48, has heen interminably re- . , — --- - ~ 

iihg . .electrical goods chain, peatmg himself for the benefit *? clr s,ores . which suggests that 1 and trustee for the new fund — 
■ we aggressive- advertising — of journalists, in 1957 the Darjv ,he,r commissions, too. are good., and this Is believed to be the 
: «f tis a cheaper line aad ueTl family— there are two other VV'hv then (he hesitations over first time lluu a German bank 

.-V- you your money back"— brothers in the business— bought Uarty? The first doubt is just ha ‘‘ launched a Japanese 

' emphasis on after-sales' — control of a shop selling TV sets that the French econonn, and orientated fund without ihe 

us . before 10 a-™- and we next to their own little clothin” tht ‘ Bourse with it. is fal'icring: i spPPOrt of a Japanese securt- 

cepair your TV_ set to-day” firm (a single shop) in the evrn *he uiust dynamic of corn- llPS house. The investment 


Wheeled 

to discuss possible terms for a supportable and in Hutchison's mg talks with Wheelock. group in the event of a merge! 

merger between the two com- overall interests.'’ However there has been no SOing through, 

parues. a Hutchison spokesman quoted Mr. Wyliie as say- discussion of the situation be- He Quoted Mr. WylUe as savin? 

told Reuters. mg ** our proposal is a serious r„ eea Hutchison and Hon n Konc lhere was “ considerable synerg; 

The spokesman was answers- onc and 1 am conaden * fhal if [ a n d he laid. between the two companies anc 

TM spokesman was answering we decide to bid for Wheelock Land * he wld * their various similar interests.'* 

- » uua t*ui w M ard „ n we will be doing so with He said Hutchison did -not be- Asked whether the reconstruc 
the knowledge that the merger Ueve there had been any private non of Hutchison itself had pro 
. could succeed and that our pro- agreement reached between two ceeded far enough to enable It tf 

A*ked whether a possible bid po«al Is soundly based and would major shareholders of Wheelock consider an operation on thf 
i for Wheelock could involve a he logical for both our own and the company's chairman. Mr. scale of a merger with WheelQck 
further large share issue bj Wheelock '« shareholders *' John Warden, and another direc- he said " we can say with confi 

Hutchison or necessitate raising The spokesman said although lor, Mr. John Cheung — on the donee that we can absori 
finance for a cash bid. the spokes- Huichison had not made any pre- sale of their shares to Hong Kong Wheelock without Indigestion." 
man said he could not comment rums approach to Wheelock on Land, and that they were not uHtrhison was now operatin' 
1 on the possible mechanics of a a possible merger, it had been likely to dispose of the holdings on a sound basis and going from 
• bld - considering the situatkm since without prior consultation with strength to strength, he said. 

However, the spokesman said. Jilly and its announcement that Wheelock’s financial advisers. Reuter 


Haw Par rationalise Mandarin 


; 4 nsrt ; have been beaten into Porte de Montreuil part of Pans Panics cannot leap ahead in a, adviser, 10 the fund Is GT 
Parisian jsubeon- a bustling, lower middle class shrinking environment. Secondly,’ v^2. ,a .*»^..5r„_ a 


BY OUR OWN CORRESPONDENT 


SINGAPORE. Oct. 27. 


jtGF ^ c ^ n0VV . -P' n j Tuesday area. The Darty# wanted to Fell while the company may be coin-; ^uhsidiarv jif G.T. Management 


is named after its clothing next door as well hiir Palely sound, tho price set un ® r London. GT operates a 
r»«i» -r D-ii.u n,,r — 1 . . -T- .... .. 1 Hong Kong office and 


family 


office and has 
Par East funds. 


Pf ., - / ° r Polish the municipality refused ner- its slock at the listing this week. 1 ,Ion s ,. K ® n * 

ntaants. was introduced on mission: willy nitiv they found ,ooks hlsh - T* 1 ® prospective ■ ^ pe 1 c, *’ ,M * d ■" _ _. e 

bourse and a new issue them*elvps sellin® TV* r v din r rauHiple compares with lower l? clndlM *. ,T ?° Berry Pacific 

de. ' of turning the se"ts outwarrl and fi S ur ?s given hv the bourse for [ F «Pd- Members of the bi vest- 

facing the Svement iSd or ™ ch Aacks 3 * <:arrefour - » lead- ad V^ nr I Board Include 

looking as VhPmtvm,?! st ' ,re - whose multiple has Thomas Sboch. a partner la 

owner" hJ Z'J S SEL£ rn, £®? raflen below 1?.. Another factor Ca*enoie_*i«i Co. _ _ 


Komatsu 
Forklift 
in $10m. 
placing 


rs warn 


*/. L. _ looKing inwards, as the previous y. 

strong backing 325. « h. ? them, the-, j 


cleared hiTold M in'iwo cE i* ,hat W' lMn ** 00 p * ri * ' h ^ nersh i p , fl ° r , the ru " d » ‘, n 
“We bourse in the past few years have hewer certificate* and it Is 


past 



Tie listing— first reports show nave never looked back u.. *pmidl«*inMw- “thnt u 

aa been painless. On Tuesday smce then." claims M. Darty not going m be SEB vn aSi " 

third of 348.000 shares on The Darty system has plainly say ft ISSriS. wmSSiSth? com- 1 

ir at a pnee of had a greal deal more lo it than pan> with two stocks which had 

l** 1 * placed, according to that. Basically, the brothers are sunk, respectively br 37 per cent, i 

■ H;:Leven and the stock good salesmen; in - the mid- and by fit per' rent, by mid 


denominated in Deutsche 
marks, li is thought that some 
German insurance companies 
will invest plus some inter- 
national investors Including 
Swiss hanks. It is also pos- 


|inuea : to -hover at just over 1960s having established a October from Their issue nrtre* !' ■ **Me for U.K. Institutions lo 


300 to-day with a mild nourishing, still liny business last 
pijd tendency. This was no they adopted •'American'* that 


fe. 

»».- 


” V V J-; - - 

A? t 




it surprise given Darty's methods following a trip to ihe n may he hard work in stabilise 
at! backing: apart from the u.S. by Bernard Darty. These the share above Frs.3Q0 
fj family the two big share- methods, copied from a firm re- 
fers are Paribas, the leading joicing in the name “Kennedy 
-□rial uroup. and one of the and Cohen" amounted to orlhn- 
or French insurance cum- dnx, minute, stock control with 
fe£ Union dcs Assurances de the aid of a rapidly installed 
’S (UAP). computer, the cutting of prices 

at will the price hold up? {i . r not . a,wa - vs 10 the point 


Competition 




•».. . f. . 

di'' • 

.» ■* _»>•- • 
■1‘4 


Not that the issue is a simple 
one. Such items ms stereos and j 
•v'a -Turnover *in ’’the* hist "full where there was no-one cheaper). co, t ou r T^'s arc celling extremely ' 
Mo^Srv wS Frs 653m and the s P"* d »u» out of Darty well in France: sales or hi-fi for 

into a chain— a policy adopted in 1 "stance increased at 30 per cent. . 

' I »ar Sn»liited 1987 '■ -«» not iL ■!«« thtoush Iho m.d ' 

.s year. Lonsouoated net volutionarv: but in France where lfl<0 Dart> is well 

ns W c» e 3 r Fl 1 ^n?»H° r urfth ***** me( hods have ’lagged P^ced to lake advantane of the 

& RmTI 1 WL?S! anrte uS behind thc U K ' lt wa * 3 «Wle ,anIy *" tere " 1 * n . F ” nw » l ® c ° n ' ! 
223m. in 1974-75. On Its last •• Amort Mn ” wavs nivM wmw items which have sold far 

; year Darty coroe# out with . n _ 


diaries of U.K. companies can 
Invest without paying the 
premiom. In ibis context it Is 
possible that British Insur- 
ance companies with German 
subsidiaries might find the 
fund attractiie. 


HAW PAR Brothers Inter- that Haw Par's decision to stop Mandarin's facilities for contract 

. national has decided io cease Mandarin's operations is 3 loss- manufacturing for the garment! 

| operations at its Hong Kong- elimination exercise and as such industry. ! 

based wholly owned subsidiary part of its reorganisation plans Mandarin Textiles also has a 

[ Mandarin Textiles. to nurse the group back to gy per interest in axi Ameri - 1 

i Mandarin Textiles, manufac- health. can joint venture with Andrew! 

I 2™ A",? n Smf 1 r » f Jr!f h Only earlier this week. Haw Arkln. known as Arkin Collet- - 

1 SoMations Haw tex Par the disposal of pons. Arkin Collections has been Forklift r mpanv i- 

operauons.HaA Pat s nu^est tex M-hoijr owned propcrlv mcurrine substantial losses, and : KOaIA 1 =»L rorkini -.mpan. . i. 

f«nehlse S,, fS- r3 rhe colleeifon 1 of development company in Hong Haw Par is now believed to be to raise nearly SlOm. throusj 

. franchise for tne collection of ^ negotiating with its American . the issue of 4im. ordinary \of 

iSL^ISS^ta HSE Aborting to market ..urea, gS' "" the fu “ te 0f “»!*■"» »«, 

• of countries including Britain the most if noi all of Mandarin’s® p -' shares will be taken up by Nikkf 

| U.S. and Asia, and was at one staff are believed to have already Mandarin Textiles became a , Securities (Europe'. J. Henr? 

stage a large contributor to Haw been dismissed. The company. Haw Par subsidiary - w 1974 when . Schroder W'agg and Merril 

Par’s earnings however, still owns an industrial Haw Par acquired Mandarin's Lynch international. 

However, in 1975 the company building in Kowloon, Hong Kong, parent. Slater Jtfalker Securities ‘ Tcrms nf the issue are t0 ' h , 

November 5 and thf 
expert ed to show a dis 


r ' n ”®r from Their issue prices - 5 * , . *? r , "*■ in , U. T,0 y ,, began to run inlo the red a# a Pari or this building has been Hong Kong. The company was m 

si year. Darty should avoid! "V Jap ?° J' la dollar i result of the slump in the textile leaded out and Haw- Par is acquired by Slater Walker Secur- • H.ved on Nf 

at kind of hurrid plunge, hut Fremiuin ana (.erman soast- i ndlistr y. Market sources believe believed to be considering using ities. Hong Kong, in 1972. I price is expi 


S. African profits hold up well 


BY RICHARD ROLFE 


Rentvalor 75 
with good 
first vear 


JOHANNESBURG. Oel. 27. 

this R5.7rn. of turnover (up from 'stock Exchange listing is beinj 


count from ihe closing price 01 
; ihe Tokyo Stock Exchange. Tht 
new shares will he representef 
by coniinental deposilsr: 
! receipts denominated in 1,001 
'shares for which a Luxembour; 


a result of this cqutl: 
Kumaisu Limited's share 


By John Wickc 

ZURICH. Oct. 27 


RESULTS gradually filtering ip RO.film. to R0.6m. Aidin_ 

from South African companies performance, sugar output is up R4.9m.l and ciontracnng for '■ sought, 

with August and September from 113.000 tons last season tn Rl5.9m. (TiVJ.9in 1 . Total taxed ■’ . . 

year-ends indicate that profits an estimated 170.000. but even income works out at Rl.fim.. uoi AS 

-continue 10 hold up well, so. profits before tax from sugar rrom Rl.lm.. with rent eontribui- ,SsUt ' 

l although this latest accounting will be down R0j2m. at R0 3Sm. ing Rim. and coni railing th - holding m Komalsu Forklift wil 

I period has been affected bv the in the half year. balance, bui it is not dear at fail from 50.4 per cent, to les: 

1 official anti-inflation manifesto. But investment income from what poini profits are struck on!, h;jn gg pL .,. cenl . 

■ which allows companies to pass the group’s portfolio will be up the latter side. 

I I.. -A — .... - 1 Mlm .. DA W.n u'illl ■■ TL . n „ 


;year Darty coroe# out with ih e '"Dartys a ana II competitive better in neighbouring countries: ■' THE INTERNATIONAL "bond ! asx only 70 per cent, of cost in- RO.Im. at R038tn. and with a The Board says it regards the KomalMi »• urklift is one o 
. earplngs multiple of 16.3 and the foundation was TV sales arc a l record investment fund Rem valor 75, i creases, and hj 


s. a figure which drops to (aid for lhejr bi expans i 0n of levels here, for example, and 

: times on prospective earn- earJv J97Qs Turnover went stand 10 c® on for thp resf i 

. Jor this year. The company s up six t i mes f roro under -prs of ,hc 19 " 0 s. On the other hand. | 

rd of expansion is almost loom. aL the beginning of this the competition ts increasing: 

:.josesque: and it plans to go decade such newcomers as King Musique , 


whlrb Is administered by the 
Banca della Gottardo ’ sub- 
sidiary GcNfhalor, of Lugano, 
has announced a successful 
first year of business. By the 


hv the deepeninz lower tax charge, earninss work results as '‘"pleasing whenl^ a f ,ans leading 


is one 
manufacturer. 


iWa fc asar , i!S , s ««■ ■»»■-» zzjsrisr 0 '* pr,Ms in ,he 


stereo field 


economic recession. out just 0.5c dawn a l 24c. The viewed against the current ! uf forkiifi trucks and shove 

This could augur well for interim dividend has been raised economic background." and pre- loaders. Ms share nr the Japanese 
some of the groups such as Bar- l 5c to 7.5c. implying an increase diets a further rise in gross rents ■ domestic market, in terms of uni 


lows and SA Breweries, whose on last year’s total of 26c to to Rll.5m Tor rhe full year : v w. v hph»v«<i to hi 
figures are due before long, but about 29c. in which case the It says the civil engineering j ** '' . ... . . 

the message has so far been lost shares at 280c yield a prosper building and .steel reinforcement i between _o and JU per cent- io. 


September 30. the fund had put 'on thc market, where the Rand tire 10.4 per cent. 

4M rfl— . ] A J 1 n.:i.. U.;i inrt ; nrj T ’-ifriou in u-hio 


i. from K!B 




•s and created a subsidiary ^,,^2322^.? ^2 Meanwhile Darty manaueraem . 383^87 certificates Into rircu- 'Daily Mail 100 index continues L-nidev. in which the Umsec order book 

ie Lyons area— giving Darty cenL before multi have difficulty in keeping, lation and built up a total of to drift and. at 177.4 is within a investment group is the biggest 

- 25 stores in ail — it now { '* v , ' ,*?' U Y ' ? the rigorous control for which it Sw.Fr.40.49m. From net profits whisker of its August 29 low shareholder with 44 per cent., 

s to open another half dozen hav P been “held down” to tho * known, once the company is of Sw.Fr-2.57m., Renrialor 75 point of 177.1. reports a sharp rise in turnover 

s a year Trom 1977. Thus t h ^ , t fo fi5 spread-eagled over France. Over is to pay a dividend of Despite lower foreign sugar from Rli.Sni to R 121. Km for the 
. e Darty has hitherto con- of Wlt - - the next few months the bourse Sw.Fr.fi.65 per certificate. prices. Crookes Brothers, one «ir mx months 10 end-August. Tor- 

rated on the Paris area, its p e Dl ^V 10 ,' •«« will be watching this newcomer. 1 Together wilh the Rentvalor !!he smaller producers, reports company's business i.s dn-di - 1 

essful formula, in a retail vestments running at Frs.J5fim. if pr j ce holds up ihe Darty fund of Ihe same company only a small drop in profits for between property manageinen 
; rie.ss running the ga pi ut last year, self financing came lo Tamil v and Paribas will doubtless i total portfolio value exceeds the six months in September and contracting activities, with 

refrigerators in colour TVs. Frs.40.3m, with the benefit of be pleased. Sw.Fr.lMm. with the net level down from ?ro*e renu accounting fo- 


subsidiaries have a reason a it? | petrol and diesel powered fork 

lift trucks. 


VONTOBEL EUROBOND INDICES 
14.5.76=100% 

AVERAGE YIELD IV 10 76 26 10.76 


PRICE INDEX I«.I0 7» 26 10 76 
DM Bonds 100 4* I Gl a) 

HFl-Bonds X Notes *< I ■ '•b ?1 

U 5.1 Strc Bondi 101.<D 10l *S 


DM Sondt 
MPL-Bordi t Noi»j 
US S Set Bonds 


7.B78 7 BOP 
10 001 9 487 
B.606 8.60i) 
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GOVERNMENT DEVELOPMENT BANK 

FOR PUERTO RICO 


J 8 *' •• 1 - 


U.S. $125,000,000 

SEVEN YEAR LOAN 


g- 




COMMONWEALTH OF PUERTO RICO 


»-■* 


M4*-;455D B' - 

CHASE MANHATTAIM LIMITED 



BANK OF SCOTLAND BAYERISCHE LANDES BANK GIROZENTRALE 

DG BANK BANCA OEL GOTTARDO 

DEUTSCHE GENOSSENSCriAFTSBANK BANCA DELLA SVIZZERA ITALIAN A 
EUROPEAN BANKING COMPANY UMITED/BANQUE EUROPEENNE DE CREDOS A. (BEC) 


OiicDBY 


k 


BANCO CREDUO Y AHORRO PONCEWO 
BANCO POPULAR OE PUERTO RICO 
BANQUE EUROPEENNE DE TOKYO 
FIRST CHICAGO LIMITED 
FIRST NATIONAL BOSTON LIMITED 

hypobank international sa. 
PROVINCIAL BANK OF CANADA 


BANCO DE PONCE 
BANK OF MONTREAL 

CONTINENTAL BANK -CONTINENTAL ILLINOIS 

NATIONAL BANK AND TRUST COMPANY OF CHICAGO 
GRINDLAY BRANDTS LIMITED 

NDRDDEUTSCHE LANDES8ANK INTERNATIONAL S A 
THE ROYAL BANK! OF CANADA 


S*. " 


p*: • pv 




.s' 


"• 


S*iZTry- 


'*? 


Ci-i«3E 
DG BANK 

DEUTSCHE GEN0S3LMSCHi~S5i . 
BU-iCQ CREDITO Y AHORRO PO r 
BAiSJCO POPt ILAR Db PUERTO PICO 
BANQUE EUROPEENNE DE TOM 1 ■ 

THE FIRST NATIONAL DANK OF 60S TO! 

THE FIRST NATIONAL BANK OF CHICAGO 

hypobank international sa 

' PROVINCIAL BANK OF CANADA 
.BANQUE EUROPEENNE DE CREDIT, = A iccv) 
WORLD BANK MG CORPORATOR LMSTfcD 
. . - -VYOBACO- 

SANK OF THE SOUTH* VEST K A. HOUSTON 
BHE-BAIMK-DG INTERNATIONAL 
CANADIAN AMERICAN BANK S A. 

FIRST PENNSYLVANIA BANK. N A. 

THE MERCANTILE BANK DF CANADA 
SWISS ITALIAN BANKING CORPORATION LIMITED 
BANCO DE SAN JUAN 
‘ EUROPEAN BANKING COMPANY LIMITED 
. IWDLAWD BANK LffvWTED 
SOCETE LYONNAISE DEDEPOTS ET DE " 

: ' CREDIT IMDUST RIEL’ - 


BAYERlbCHE LAI JOEEBAT-X i ? »T£hNA“iQ. : iii. t . - 

5ANCA OB GOTTARDO 

BANK OF SCOTLAND 

BANCO DU- PONCE 

RAW OF MONTREAL 

CONTINENTAL BANK-Cuivi ii\itiM7uL iLLINuit 

NATIONAL BANK AND TRUST COMPANY OF CHICAGO 
GRINDLAYS BANK LIMITED 
HORDDEUlbCHB LANDfcSBANK INTERNATIONAL S.A 
RKCFINANCCB'- - 

L ONOCVa S CON IINEI JTAL BANKERS LIMIT ED 
flANFQf MON IRE Ai (IVR'-RNAHONAL 
. UMfTLD 

'BANQUE ARAB L IINI ERIMATOJ ALE 
OINVES HSSEMENT IB AIM 
FIRST NATIONAL BANK OF PUERTO RICO 
INTERNATIONAL COMMERCIAL BANK LIMITED 
UEQERLANDSE CF.EOIETBANK 
WESTERN AMERICAN BANK [EUROPE] LIMITED 
CA6BE NA fiON ALE DE CREDIT AGRCDLE 
HIBERNIA NATIONAL BANK IN NEW ORLEANS 
NIPPON EUROPEAN BANK SA. 

S0F1S LIMITED 




THE CHASE MANHATTAN BANK, IMA 




Tms anr.o u r>camcn: apDur-, at a mattrr ot record oni. 



BANCO HIPOTECARIO NACIONAL 


U.S. $35, 

SEVEN YEAR TERM LOAN 


GUARANTEED BY 

REPUBLIC OF PANAMA 


MANAGED BY 


CHASE MANHATTAN LIMITED 
BANCO DE BILBAO 
THE BANK OF TOKYO (PANAMA) S.A. 

LIBRA BANK LIMITED 
NATIONAL BANK OF NORTH AMERICA 
ORION BANK LIMITED 


WESTERN AMERICAN BANK (EUROPE) LIMITED 


PROVIDED BY 


THE CHASE MANHATTAN BANK, N.A. 

THE BANK OF TOKYO (PANAMA] S A 
WESTERN AMERICAN BANK (EUROPE! LIMITED 
GRINDLAYS BANK LIMITED 


THE ROYAL BANK OF CANADA INTERNATIONAL 
LIMITED 


ORION BANK LIMITED. 
BALL (MIDDLE EAST] Inc. 


BANCO DE BILBAO 

NATIONAL BANK OF NORTH AMERICA 
CITIBANK NA 

JAPAN INTERNATIONAL BANK LIMITED 
TOKAI BANK NEDERLAND N.V. 

LIBRA BANK LIMITED 

BANQUE CANADIENNE NATION ALE 


AGENT: 

THE CHASE MANHATTAN BANK, N.A. 
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Quiet but firm in early trading 
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3Y OUR WALL STREET CORRESPONDENT 


NEW YORK, OcL .27. 


Sterling fell to its .worst over- -Gold RStned $} *o, 
eloslnz level againrt fr* U.S. dollar 
in the foreign exchange market * 11 £* ur ™ 8 .“?*• 
.yesterday, at S15750-1.5775. The market Was fmriy 
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™ T£? ” “p’Lktoffi "SS base, responded 10 WclaL put on Si ^ l! £ SSh? "rh?' "S.S ? 1 md£' 
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auer opening a.ti a delayed opening. v.ongoieum. Moor* advanced 3S to 532 and kTi ' cu ,v "*: " alsn widened to a wore* ever 

af S 5 I. 55 . The NYSE All unchanged at S133, said it plans amnia. Blocdcl were up $£ jt TOKYO-Htgher in active trad- !"ef of V t nS «nL at t?wd™ 

n. Index put on 2 cents to to tender for Universal Leaf »... ’ ■ ® £ . with selective buying spread gSwftf- {JST i$ pmSSmSi 

■ f*ha res at #33.30 each. pabis— slichtiv. firmer, attri- ' over most sections. Volume 210 m. nn!^!mh* 1 Vn 4 in a to* a iw^e ! nni'. 
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Closing .prices and market 
reports were not available 
for this edition. 


unm at «RMii »n. ■ PABJS-^Jlightly Grraer, altri- 

General Foods dipped SJ to buted to technical factors. 

nfl . ,l *225*2 ^SS^B^^SSS Me'ther the continued weakness 
quarter wnun^a. but predicted of [^.French franc nor the rise 

TfiSSSi ?}?»?« 1?wi' in CaH Money had MS'lMPhtt- 

aJSSUZH S^SSJS. W - Banka, however, were generally 
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steady. French issues were lower sh E ue r „^^t^ s r Sd e d YM late. bwiw«;flij® 


oer cent. Trading was very ner- 
vous rhroa?hoat.bat the- fall in 


r7T7 , 7“ . . ... r .WcDonaW** Slipped #1 to S5J. 

n->.!»9. while rise? led falls by Respite improved earnings. 

• six- to- four margin. Tradini; Rqj 3 j indusiriqs. among the 

illume decreased 540,(|00 shares volume leaders eased Si to 3UJ. 
i S.46m.. compared with i p.m Bethlehem Steel were un- 


and Dutch shares eased. 
GERM.LVY— Prices continued to 
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at 1,400 and Sony Y80 at 2,500. 
Foods, Pharmaceuticals, Glasses. 


widened accordingly. 

The pound ooened at Sl.5850 
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isterday. changed af S37J. white Golf and «^hiiwy eased Frs.0JJ on us 

borne investors appeared to he Western Fndastries lost $i to S132 lower ^ half year profits. 


weaker despite an advance by r * cov ® r the . 1 j) 76 Macbinery, Heavy EiecLric pnt j touched S1.60 at lundi.-Dtiring 

CtC Investments. Foodstuffs and that they bad reached on Monday, ilachinenes. Cameras and Print- {he afternooo - rates- ranged .be- 
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Demand for Public Sector Bonds 


HONG KONG— Mixed in slow the La bon r NEC nesoJntion pushed f-L|gl 
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— — Value Index rose 0-05 to 9852, 
5 while the trading volume 

Cbaose decreased 20.P00 shares lb 940,000 
* shares, compared with 1 pjn. 

. - :i yesterday. 


Kleber Colombes put on nearly a In steady Insurances, Swiss Re- cents to 3.I7S, Swine Padfiee 


cents to 3HK17.80, Hutchison 25 (before the dose of trading in 




(FrsJ4.4m.>. 


Americans, Germans and Gold Frs.l_2S3. 


London. . 

The trad^-weisiited deprecratfon SPECIAL ORA WING 

w »■ . u-,-u. *■ icnu iv «.«» am* mviib. | ^tood at 4 ».5 per cent, at noon ■■ * = «,.»». .■ 

snrance . non-voting Frs.la to and Kowloon Wharf 10 cents to J <mrt 47.8 per cent- in early deal-' RiQHTS RATES 


■'title the trading volume 2 per cent, despite an increased rose Frc40 5 cents to $55, China Light 30 

erreased ‘*0 000 shares lb 940.000 Orst half loss of Frs265m. to Frs.2,260 and Winterthur In- cents to 24-60 and Hong- Kong 
ecreaseti -U.tiHj snares IQ yw,yuu V. ,. . . unranre non-votjne Frs.la to nn<T Rnwimin Wharf 10 .v>m« to 
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Mines were slightly higher, while Chemicals were mixed. Sando* 


15.10. 

JOHANNESBURG— Gold shares 


mas. - ■■ 'ubesDjiit 

Forward sterling was also weak; <qww »a 
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OTHER MARKETS 


Pin»rla un a a a in Banks. Insurances and Trans. 

V-ilOdOa up again portations raosaly gained ground. 

Canadian Slock Markets gamed Dutch Industrials were narrowly 


Canadians, Oils and Cappers were SjrjSS ? 15 pul Gn 10 moved slightly off the top of over- discounts ssain^t the US. i ?:?!«? 

mixed. anri Tinu nr«iaie nrrc seas bullion indications and ahead dollar widened sharply. The three- ,1',U I 4 ft 1 |lel 

AMSTERDAM — Narrowly .tiShtiv^lHhe?^ F ^ of the BIF gold auction. month pound finished at cents SmMwkl 8.77900 

mixed. * l or. finm lv hiio Fmaocial Minings were basic- discount, aearnst 5.S8 cents dis- rrtada im.; 6.77108 

- . — - ~ DoUar stocks were firm, while ^..TSr ^b,. count -previously. ibKHn-m^ OM.saa 


Banks. Insurances and Trans- G cnna0 and Dutch issues were 
portatums mostly gained ground, steady 


ally firmer in quiet trading. 
Coppers were neglected, with 


'48.6S66 

2.77900 

6.77108 

986.952 


generally 


The dollar’s trade-weighted <5e- 


tv. ins the November 2 elo^nnii further ground in light trading mixed. 


diUe between President Ford diid yohierday morning. 


rmmy Carter. 


Industrial 


KLM rose Fls^5 to 119.5 ahead in fair dealings. 


COPENHAGEN — ^Sharply loner pjatznu ms firmed. Other AfmcraJs 
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Dp — 978 
8mmft. 456 
JTew'Low* IB 


niuuuuu uiuicu. uuici muicroia ISTCflSPnl, . Calculated " by W |ys •htnr. 

were mixed. Morgan Rii»- r*.»- nmnwtflyenr . T " - — — — : . 

AUSTRALIA — Modest ' recovery to 258 per ceuL from iwlwM 
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velopments, including news of the ‘ ' ' 

Cultus Pacific uranium assays and ' - '7 . • ' 

strong indications of export EXCHANGE CROSS-RATES 
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approval for Longbeach’s fer- 
ruginous manganese ore. 

Fears of another crude oil price 
rise aided Energy stocks, with ^~r; ~ 
Utah rising 10 cents to ?A4 and s 
Woodsfde-Burmah 4 cents to f£rn... 
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Ocean Resources 5 cents to 30 
cents, Paacontineatal were up 30 
cents to 5A8. after $Afi.30. 
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aSMttia per akoe**'lnj-{ 0 Ja-aie orapm { 74 tf=I 2 * me inn.' ; 

. Vtenos^.^&B-dO jtro pm w>8D pro pur -. 
•;* ' r ~ ^urt ai^ — -.7*4 -6I« 1 -,'pm '• tl»j- t7y c. pa». 
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AUSTRALIA 


1 rivs 
. [ Lire 


4- «Sr Drr. Fid. 1 
— Lira. % | 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
X2J6Q per £—130°; (US}°i). 


\.l iA. 78.1 — 0.7 

Vilisnr Verclch... 302 •■*•6 

B.M.W— Z04.2.4Q.2, 

H-tAE. - - W3.fi -0.8 . 

Bs.vet. XM3-7 

Hs.ver By po • 870 + 1 

buyer Vereihibk.: 278.8!- 1.5 
I'unnwRieak. ..- l70.S:+>» 
L'ijuU. Gumtm„.j 70.6—0.5 

Daimler ■ 5i7jl'+8 

L>egnna ' 819.5. + 1.5 

DernSj- ! 141.5 —0 j 


183.7, 14 


KEW YORK 


I'll. | O-T. 


bhot L*t« • 

ddrv3»igTBpb... 


etna Lite 3 0«*. 32 


ir Product-.. . 

ireo 

lranAluminiuni 

G.tia. 

Ilr-jbeny Ijdlni. 
Ileal way P"'' 1 ?' 


• C"rnmsj (..iius. . 0613 

, ■ LPt. - lnfiintUui‘1 431s 

< t »»»e 26 ij 

: ’. nicker Net. .. 24Sj 
;«'n.wn Zelterbacb, 41i^ 
«. ui)irnla*Haaiac 43 
'■witeWriflhi. . ' lb 1 4 


Joiuu Also n lie... 3134 
•iMbumia Jobiui>n o5i, 
■Inn neon Control., el I 4 
J"} Msmuscui'a 48*4 
Kaiser .Uumtn'ni 3 3Sa 


Kaiser (a<l us tries, 13 2 B 


lliol Chemical.. a 6 J 4 


Hied Jiiin/s ... 
Hi ^ Chnlmer* 
max 


merade 25 

m*r. .Virluirt... 12 in 
mer. Branrlc. . 40 L 

mer. Urnodravi 3fi5d 

mer. Caji 36ia 

mer. Lyaiutnud H5i t 
mor. Klee. Pou . 23 L 
mericsnKxpnrjH' 3 jj3k 
luer.Home Pr»rt 525a 
mer. lietilcal....! IUSh 

nwr. Mutuis _ 41* 

mer. Xnt. Gsr ..! 37 >4 

nwr..aiuudnnl..i 2 fri, 

meriinn ttores.i 8012 
mer. l'el 1 Tel..- 69 U 
MF 1UU 

mpri 61/ 

UAi-xnda £4 1 * 

acimr Hocking.. 37 i/i 
■nhcuM/r P-ucch. 26. 4 
mo/ bleel .. .... 29: j 

. .». A 1618 

■miner* Oil yi; 


Dana 

I l i* "i Ipdnstrtes.. 
Dcviv . .. . 
lte( .llunle 
LteiiMim 
UciitH'l.v line- 
l/rrnill Jitixin 
I’laman.l-liaim L 
Liicia/iliniiH . ... 


Digital Kq(( 148 


Dtency /Wall'. . 

. D"\er C-irpu 

Ui<» CbmicaL... • 

1 Dwwr 

J DuPnnr 

, I*ynw (nntlnes. 

■ Ksjjle Pleher . 

! l^ast .\lr Lines ... 


131* 1 hai fW 8ievl 

1 Ksy 

22^4 ’ Keunecntc 

32 14 : Kerr Magee. .. . 
304a Kidde "a l:er.. , 
26*3 ' Kimlievly Obu-k.. 

014 K»[ipei> 

30i 9 Kraft 

1 4ta Kresge.. 

66 '4 . kf.g.T (.rs 

9-4 - Lett Si ntiu* 

146*4 Lihl.-v Un Furrt . 


Republic ateeL... 0864 

Kevlou b 6 

KeyiifMa 21 stain. 34 f R 
Hvjrnnlda K. J 63i, 

1 Hii-h"roui Merrel 29 
j Ji-.x-l v ell Inter.. 29 
Kohin k Haas.—.' 49in 


41 4 i Last mao K>«(nL. 


i tal-*u 


.•arc. 

.-bland Uil 

• t!. ICirhlleld 

AC 


• ria. 10<4 

■ 1 un Products... 4538 
’«lt Gan Rlevt ... Bbsa 
lank America . .. «SS 
tankeir Tr. N.Y. 34i« 

iartier Oil 3USe 

teoirwe Foods ... Bo>b 
iecteuDiukiU4oai 35<a 
(ell & Uo»cU ..... 105 b 

tendi* 39 

5ensuetCi , n" , 'B“. li® 
<ctliieliem 8 U«I.' 375j 
(luck A Decker. . : I7ij 

toeing 40 in 

toiH! Ijucade. ... e85s 

Virden.. 

(nre Warner K7k 

t rani ft Jnr 10 1 « 

Ira rca n - A".. ,. .. 10 W 

tnu'il User* 681 * 


t;.(r A C 

: Kl Ps>o Nil. iiHu 

1 Bltm 

’ Emery Air Hr phi 

’ Kmhart 

K.ll.1 

1 Kufivlherrt 11 in. 

1 I'rlrmrk 

Ltiiyl 

HUrti 

Kal-cliUd Lamer* 
IV’L Llepl. Stnte* 

brniivit Tire 

Fc(. >a(. HcsImu. 

riexi. C* n ‘ 

r:icrk»ti- 

Fl-.irida Pnwer. . 
FHu-r 


4114 i Ldfaett t>roup. 32 

40»4 ! Lily (Eli' 533* 

123 14 | Litton Induct 13og 

9 teicb(ieed.Aircmt.' 9*h 
365a teme Star [nils... 19ig 
8 te'i'c Island iitd. 17 1 » 
Hi (g Cumainu* Land.. 07*2 

40'b La.briaul 56 

l.ucii Stores 1334 

}?. LXesl’-wnast’-sn XS>r 

WJ« ; MacMillan 7 

851? Macy II. H 28u 

J4** Mfr< Haomcr. ... 56 

301b I 58<b 

2'a 1 llHmtte.'n Oil.. 58 

4 0*3 . Marfiie Midland. V<n 
311 b Marshall Field. . 18!a 


• Iteya* Imtch .... 

Una» 

1 liyier 

• SB roe ay ihvrti. 
*t. due Miueralt. 
^t. Ifcirin Paiwr . 

I raj it* Fe Intis.... 

, *teu! Invest 

: Snxvu Ind*. . . . 

. Sullill* Urewin^j. 
! S.-liluinloa^cr. 

. at.'il 

I tJfVii Paper... ... 

j dcrill Alfg 

1 acudd'r Due Vest 


29 I 25U 
29 89 

493n \ 4914 
46 45 1 3 

ID ID 
l*ii 12 ij 


| Xerox 59 'b . 59 in 

Zapata 107 s U 

Zenltu Itadlo. 87 27 

Chile 3% 1*13.... T91 91 

I'^.TreasA^lSoO. »93lg r93 
NTiwIULfl SMfti 78534 
. U.JL 90 day bills.. 4.88 4.92% 


- | Wllalia Pnr I 383 - + 79 .* — J - 

8.4 1 iMf 400 t -8 - I - 

4 . 4 ' %i.wnURIa l 2 -» 6 d -20 izo! 4 « 

4.9 { UnGuV -1— 920 *17 

5.6 ! Breda -. ..2.030 +55 J85 7.4 

3.7 Kurpu __a-47d +2 j - I - , 

3.U Can tool ...'3.360 +110 - - 

6.3 DIOA 1.4* J -10 - I 

- Duel rial 3.639^-U 883 6 3 

8.6 Uaimtnn. 678 -2 7S 1 3 

4.1 isrtw 1.785 +886 - 

5.7 Pint 2.409 +22 lOO 7-3 

3.7 DaPriT 869 +9 I 100 1:8 

4.6 Pipatdcr .J 825 —1 1 

2dl iieu«*A , 37.01OI+46O 500 |p.5 

4 2 ; lD *wl Lo5 J+49 80 3.9 


873 ,+i 
979.5!- 1.5 ■ 


ru.o - 11.0 1 
587 J» +3 * 

819.5. + 1.5 I 
141.5 -0 j ! 


Ueuibriw Baak_.! 270.61 — 0.9 j 80 
Onadmr Bank .... 814 |— 0.1 j 80 
DyuLerhoi Zcmi_i 136 


+ 55 Ll65 7.4 1 cxpumixion :. i*.xu : ...... 1 uipaAnwuw o-oa 

+ 2j - 1 - . I Ajnpol Pomdeum. I t0-t4 !+«»■} ettmtmaPP A88 

- r- f.\«uc. AilcMrate - ^.35 *+«*^SumtnOp....;...- 1L38- 

> 1 u. .... ■ Wl-I« - ■ I , nn 


CANADA 


(iutetwltnung^... 166 1 

Uapag Lkerd IU3.6.-3 

Harjoato Dm lOtf- 138 I 1 


AC.MiL 

•ban* AuatraiU.-.. ... . 

A.teiaide Bn-bten Centhdc, 
A«*iefl Hntgtfcrfc.1 QdajXli 
\m-^rrf Srpirninon. ;. 


rrazil . i y..-. - • - • •• . : 

■•For 'J ~ - ~~ f +«. : 'ihr XM. ■■ 

kuafc f r -r ■ » kn:^t ' . : , Ceo s j'— . Drat V J..' 

-fAMiBahtar Hcaaf t iPPj: 4w0O Lj-W ’ia liTlfl — 1 

;0.7u 2A8 }-OlU 3 ,;14 jAOi 

tLJJ5 '-04ttr«»Smai*Pr.-.'. ..:UJl. :Uo^o£j*.id IILm 


- I Amuc. Pulp Paper si I. tO:*#. — ~ j Manjwa m aa.bp .4 l .97 

2351 6 3 I Aaaoc. Odd. Indnatitea-.... ' tl-40 MLOft Maa Oua OP.. ' 8.36 
75 l 3 ] AuaL Poandation (araat...| ‘‘tO-tW t*teffSo-IAooeJ^{ A 40 


1 5 AwL FVMmdation Invert... 

. A.fl.l 

7-1 Aurt.O» 3 Gam — 


Lu4i .ll 4.82 
Jj08j.l..a.4J 

L02 j.ioJb.ob 
3.05) j.< 1 jl.94 


Blue Metal Ind I 10.79 \^81 12 

BnuganvitleCoppe* tLU. f+SAt} 

Broken BUI Proprietary.. 


H-.«ubrt 1 I 5 I. 6 ' — 0.6 ! 14 


2-8 ) Weuw.H. 37.6101+450 *» lo.5 

4 2 ! ‘“*wl B...^ Lo5J*+49 80 SJ BH.aoutl. .. ^ . 

6 0 l*n*«*meoti„ U.720 -195 600 2.5 ^*te« United Btewery^.i 

0 'g J !!«/£■» t>35 r5 • — - ! 

1 lr*j*i.ler 315 + 9 60> 1.9 rC3« '.*j 1> ; 


tLlA- J+lAt j 
t7,0. l+AIftl 


v«k Cr. SUka. Shame lUa. 
Soacrcrt— fOo de lansttn SB 


tl.43 i+JJlo 


Its !SfJl<^NB|WRG 


May Depl .5u>re« 5LI? 


151 . .’'■■lea 

brnliint Tire 

-FM. Xat. Burtuu. 

■ riexi. v«n 

. riintkxtc 

, Florida Pnwer. . 

i«* ' n “* 

34 ^ - F -MC 20 

I*!' ‘ F '^i Mut.ir 551;- 

j ni ; F«jrewM«-Mck.. .. Z3J» 

* 51 ? ; 42 

£? * I Franklin Mint... ■ 28 
fa / Frc*{k>rt Minerals 27 14 

iSi, | Fmebauf 26 

jjJ . Fuitua Indus! rtca' 


ML A agi, 

! MeDerm-.Ti sl-t 

| McLh.|IU;]| Doug. 311; 
Motirau Hill .. .. 14 

Merck 7S±a 

Merrill Lvnrb .... 223s 

MUM 14 


.UimtlZln'^A Mic 60>j 


M uidi Corp 

.Mon«anto 

.Morgan ■T. P. 


»-B (5ea Containers 40U 

18 >■ I Seajjriim tf3lo 

17 U searle 11 <3 

Z7ia * ^<ars nueburk — 1 bo 

36-S j sViln_:0 d9s fc 

13 fg ) Shell Uii 76i, 

103* | Shell Transport., ei 
7 s. w »l .. . . « 2 i 3 

27 1j Ibiiun-teC.TV . • 37: a 

343* 1 almp'icUy Pat... 13. c 

38 J Sluycr 17as 

67t» ;Sj!iinn 2u 

94 r Smllnluno. 13 

101 & I s-'utheruCal. tj. 81 4 

i Sunt horn L«: 154 

„ I Mho. Nat. Item... 49'.- 
is-juihern Facie,.-. 3«. = 
fill* j awiberalMW y 36 

Sla'J | erslllllao* 1 ah:;. 

ji * Sr+crj Hntv /.. 15 4 

73. t ; B'-.i r.v lUml . +5^1 

Z'A 7*1 tub - 3l*2 

13 .. , Man dir- 1 BracU 27 T; 
cg, a I Sul.0 1 1 California *6/g 
_H(o I W*I.U»I Iniltena . 62 
■ Skd.UU Ob.'.*... 7dis 
HQ 7 „ ! riJufftlHiCK*! . 46:? 


\bbev den Prm 
! A 1.1111/1 Paiwr .... 

[ AjuiiM. Lag.'u... 

■ A loan A Inmimuni 
: MjS'.'Pif Sletrl . . 

.Weu<« 

Bank M our real... 

, Bank XcraScAla 
[Basic lienuhtsM 
: Bell Telephone . . 
• Dm- Valley I nda. 


Hew cn 49.4-0 

Kail Sate 'DtnoOu lu3.5, L 

Kai 359 1 — l 

Kaiitb.-) : Hod 1 

Kitvkner. DmiKi. 1CJQ.2— 0.5 

Klnck H iuit-dt...- 1?7 —1 
Kmp|. Prt 1 Limlh- 108 ;-4 
Kundenirertn Bk 1 8-3 <-2 

uode. 189.5—2 

LunenbnmDmltXi l,8bu ; .... 

Uiuhansa 94.6'+ 1 

U.A.S 155 


_ ’ _ ' La Cent rale 7.302^-308 +OO BJt D-ws. Doldfiekla Aosc 

7 1 W J 'U/tuUmdv-i 4i9 ... - . - Cvaiajiwr .»!), 


tl.afr wun 
:4.1b .' j+8.04 


Ottobor ... Band 

liJS rf;? AWto. AlBBrtCW Corps. SJ 3 

Charter:' CwaoUdatod ..... *2* 

« D7 r “’**• Kttil iwefiwas s J5 

h‘;f Bkbmg ..... L28 

Ktartrth ...... 3M 

tiMV JOHOf--. 529 

" ■+?•?? Ri si ra l ni tv Pteduma — - L60 
*nf« r** Sf- Behsaa, — — IS.53 

22 UriK south V«ai — ~ — . .... 5 J 3 

tO 90 HW1 Gold FtOde. 8 A 1 +M 

JrSJ tfnkm CorporaUcra — -isa 

r+0-01 Be Seen OetamiT^ XK 

tOAT — a 1 Bfcfroarujtrim 5.46 

11.40 1+3JI6 Bast lUad Pty. a.73 

to . 90 -i. Free State Gednld ttS -00 

t0.49 + 1 M PresBent Brand X2JU 

tH .00 WA» PwaWeut SteJU 7.M 

WHO +<kW »flfontcln ^..; 2 J« 

tZ.0 : ,«*i. WeBwn . — — LTO 

U.o7- Vftgt Dridomein =5.10 

tlAW -+4.» Wemni HoUbteB _... — »3U» 

ttxQ 8 ' ':_s^"We««a Deep 9.7ft 

tOilU . :. . .. - '• 

ti.uS - ^bt *•>, • ••.•-tHotwrawis- 
•*•*? 1 AWiair fttjHo*. and Otenu. LSS 
An&D-AxacT. Industrial 7 26 

{0^2 —SLOT Barlow Rand .. - ---- ; 2 . 3 $ 

♦ijSSi i T 7 "' ! OlA investments — — ?Uft 


iu3.5, 1.5 7 ; 3.4 ; 'Ure-M hrtuSJV...., 339 _ ... . - . ! ‘-vn'ainer .*i», ’ . T } 2H i + f'5 & .*A«Jo 4a»rtC8B 

459 !— U 1/80 , 2M ! Medbilwiion | 7u.500— 300 1.200 1 1 6 ( (.uorioo Blotlutp ...... j ‘ f8^0 . | Charter'' QxaoUc 


: 4 a l Muudadurll > nv..j 916 +13 — 

/ _ | .Uuntedfaoo 310 +4.2a . — 
4 . 6 i Uuii* — .-J 310 -9 1 - 


— - lUiivctt. Prlx. ' c6j *-20- 


- 1 C« «*a|n Australia (25c|-Jll 

— Dunlop kubberiSl) 

_ Sescok 

8 1 • Eider Smith ( 5 IC. 


8-3 '-2 20 ; 4.8 1 Pirelli k C— ,T ..If 1 .5 00 *70 110 / 7.1 1 . K £- Judiunna a,. 

189.5 -2J 16 3.3 Pirallispa. 1.006 +36 —I - ! P^>P«ty Tru*:.. 


: tXD7 i. 
t0.7»-,:. 
rfc.tio . 
:xo- h 


20 . 1.3 1 MAS „..j Pb.8 d +200 600 

Kraaacenti.. J 47.25 -U.2j 


J UP Canada .... 8 

! Erast* n 10 l a 

j Urtuc.' , t5.50 

j Calgary fA«rer 30lj 
Cruuui* Cement..', 9 
Canada .VU'fjrmJ 7<c 


SB— St 9 * 1 in i'i - 

I M'criuann Dmiw, 818-6—0.4 -14 4.4 J-f'H'**— ,1 JJ^TSirS 

Metelce'iaehart Hu5 -+8 . 10 . ^.v.™ '' bto I ii 1 80 

Muttjj . Kuckvere; 430 1 1 18 I 8.1 . t.m tis “ 

N'ra'boi’rtiS’in 1C fl> n O , ■_ ^ _ I wtU. iRIIQnba lOB + 5-0 ^ 


Xeekeimaan.. ...... 76.8—0.2 • 9- . - 

PreuB-ae Dm. ICO, laS ; + 2 > 7 6.8 


Urn ImpPnWConi *4:j 


|Cana.Ja 1 11 . 1 .. 

•Can. Parrili..-. 

jC'an. P/u+tif Inr. 
j Can. M'| j. .- in'... 
OrrHaj O K'n<f„ 

; i. a»M»r .tee**. 


Lthmn Meat Elect 144.8' +0.4 

sn/hemrj; ... 296 ' — 1 

sitmeiw 3s4 J +03* 

siaUueker 245 : 

Mi.v/dcn 105.5 —0.7 

l ento A Weal B k , 30 1 


17 ! 6 5 BRUSSELS/LUXEMBOURG 

30 ' 3.3 J p — 

I So «vt 27 , Pncf I + ..r - Pra.“yi.i 


16 , 8.8 

19 1 3.9 

14 6.7 

20 ! 3.0 


iru-l |3.65 J —80 lou , — 


BMLBn HraUmKl.sU) 


Ben art (1^3u 105 


1 M-iturola ‘ 491 3 


275a ; Mirai*r oil 


A/iiihm 


{ Xalcn Chemlr*]... 3112 


ho j vnrxww . 

49*2 ■ StarllOft pr.ig.... 
k1 , HaMakcr 

in, I eund^traad.. . . 


XatU'iwi Can. . 


j.i.A.F. 

i.iaitnctt. 


HUJa Amer. fnr. 


*rit. Tct A DR... | lOJf 
■in".-kna.vt»lasT.. 28 *« 

tellUHWlcl. Ipi2 


dijrynis Kne . ...I 25e 


4xiif«J 

Aulora tVarch . 


lurliugtuR Xthni 39 U 


1 lirr«nij;ii«.. . .. 90ifl 

ainpni.ll S'.nip ...' 33 
^nadiau Parifie-i I 6 I 3 
.'anal Handaljib.., 7£ 

.a Wat inn I 75 

arrierJi General' 13Sa 

.urter Ha»rler...J 80 

'aierpUler Traute 1 565a 

:b3_ 54*4 

letanewCnrpo...! 463 g 
.'emraJ Jc SAV....I lflij 


rreiainTeed 

Airrmll 

huroManliarian- 
"hvimeai Bk. \Y 
lii++d'C{;h[ > "U.i.. 
hir.fi'? if t>t cm ... 

Uricisc... 

'iuvniall.il 

.'bryiter 
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:n»-. Mdiu-ron ... 

!!.Wft. 

Hie? Jerri'S}. ... 
"ily 1 nTr.iriuc .. 

• ia«l i.nta 

. "Ipete Palm 

'.'nil ins Alkrrmn..' 


02U '-.MX 30 

27 1 (ten. Cihle 10 

10 *l*n. Dr-iiamive.. 44i» 

10 .U lien. Klelra;.. . 6S>< 

67 I inner* I Fen* ... 34 
'•■■ff#nt( MihV. . 29a* 

iq 1 . *'«iieral Mvinrt.. 72 >g 
VJ 9 (iMi.Pul».rtil. ... 18 

15a* ■ 'ren- ■* , i?nal 49.'a 

26i-. tew- Fei. Elm... 39 ip 

18 1‘ Him. Tiie 22-'« 

5 1 4 ; bww S 

iou, ’ t'enry* Pauli u; .. 36*t 

88 1 j jCteitrOil 190 

; (iHletir 85te 

1 ® , - a ,Guo,lrich B.F.. 34I B 

L* [(inndycnr Tire. .. 225; 

(temiii ' 24*8 

It?* OraceM-, R : a7i, 

fr 1 Grand L'm'on 153* 

ICit.Atlan PacTe*; U &8 
SfJ 4 [ ft «- Smth Iran 17 

i Breylwuml 143, 

15T a fimlier • li, 

ia jUi'uniman ■ 16 

. Oul: * M\*?iei , n.. iSsg 

“MB , (.nit Oil 27 

Hali^urlmi 63 >, 

Haiiim Minliifi .. 491 a 
„ ! , Hami+'iifesvr... ; 14>, 

!?n. Hmri» I -•itsi 30 

f® l c , Heuu IL .1 27^ 

JZ-* i Heller 'V. B. .. 19-* 

. ^ , Heui'leln . .. 45 


• Xm. Dirt illcrs. .. Ha u 
1 Nat. sen iw Ind. 12 
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• Natomas . 32 

1 WK 34te 
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Niai^r* Sluuv. Hi? 

N. I. I u«Ur*tri«-t . Iflju 
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Nrnth Sat. Dm... 39Jb 
>M in State* 1'irr. *7i? 
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, NUiwesl Bwoni 49 i, 

I .Nnrtnil Sini"U . . 21 U 

; tv-cuimud Petrol 18bg 
j O^ilty Mather ... Hote 

j Oblv Hdiauu 191? 

■ Olia 37 u 


44 1 

a lte | ffuB-Jrtjaad.. . . 

“‘0 tez?.::::::;. 

, Twhalriie 
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lai, .TeWyne 

45 id r«vt 

3l|i . leunccv 

f ?! ' lb«o P 6 iro:euni 

• Texaco 

re.xai-uu 

3 a u I Texas Iu»rm. . 
JT, ! t&xas Oil i Gar. 
,i'. s 1 Ve:»ai L'tliitm. . 

>iu«i 

S®‘ s (Time* lltrro - .. . 
3 ^. Ilimkar 

fa . • Trauisinerii* .. . 

*? a * Trans Cnten 

£• , TianBtray Infra! 

J®. ; Vrait* M vrld .Vir. 

f5 4 (Traveler? 

57 * I TrtCcuuiBMtial .. 


48 „ Ckieuan Dv-. . Bi; 
32J# . Cviruivv.. . 36 

66 C"*«. BmIiii-u .. al'.? 

03 ' Cfiiuii'ivr i.b. la- 

te I Curtalll ll'A-li baj 

45*i 1 IHssat Bisuuiw. 7 
311, Ueulsvn Minea . 53 

27 33 I D"iiic Mine* 57*a 
36 | IKinic Peij.jlenni 34 

51 jj 1 Duntiniw Bridge 19 

75 I t'otmar 18 ■* 

451, I DniB>ut 13 ,i 

16^ : Falcon'ge Mctel. 351, 
37 :« • 

411? ! Fred Mel-/r Can. lOhte 

28'? itreJJMar Cl?* 

2s la j (riant A cl’* knt*e 4.6 .» 
34.3 j unlf Oil Canada. 24!, 
4 , a ! Haw ke.-siu.Cau. 4.7s 

61 • Hfl linger 32 

6 OI 3 j H” 3 iO 011 1 A 23>8 
a:- iliHiso Dhv Mbs 16 L; 
321? • Hudson Bay 16 1 , 


[ Overseas Ship. .... 19lg 


I TriCtmlioeDCaJ .. 

jr.B.w.„ 
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By A, H. HERMANN, Legal Correspondent 
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. ^Sfen^^entoSy nw w^onrf^he^rTCr^mTre J noU,er cour l b >' **»« «nven- at least one is domiciled in the used by them o c its lower 

• .aid iwndins down its first fared from the Netheriand? 1 ~ territory of a ran tract in 5 state, reaches. According to Article 

’ .ree^.lttdgmems Interpreting are still nenriim- Wnri *hL’ .. convention will abolish as can agree in writing that a 5/3 of the convention, actions 
■ip jiarapeaa Convention on court. y ^ e ine excessive” certain traditional certain court or courts nf a con- can be brought in the court of 
irijdiction and the Enforce- _ grounds for jurisdiction. For trading state should be com- the place where the tortious act 

/eat -.-of Judgments 1968.. or *f ench Government example, it will end the legal petent to settle disputes arising occurred. But. where did it 

-rropean-- Judgments Conven- ;. nou Sht that British observa- device by which a suit against out of a specific legal relation- occur, asks the Dutch court, in 

^ a for short. ' * ,ons ° n these cases should not a foreign defendant can be .ship. This will call for thp Germany where the waste was 

T rite -convention empowers the « e . . e ® into account because brought in an English court if inclusion of a "choice of forum” released into the river, or in the 

' - iropean Court !h- regulate the " nlam ,s not yet party to the the summons can be served on clause tn contracts — and Netherlands where the damage 

• mpetence of national courts S? nven *j°®» ** ut - the European hi in in England — he it only in possibly for asking every new was done when the polluted 

; ec the entire range of civil h° u jl d * c,ded they should be the transit lounge of Heathrow customer to sign an agreement water was used for watering 

• d commercial litigation he- neard because the member Airport. Similarly, the conven- that all disputes between him gardens? IF the European Court 

ten parties in different coun- s \ a *^ es are .bound by the Treaties tion will eliminate competence and the bank can be brought derides that the tortious act 

' esoFthe Community. This is °* ^ <CT awn to become parties of Scottish courts based on the only in U.K. courts. Such choice occurred in the Netherlands, all 

^addition- to the powers given the convention. location of the defendant's of forum is however excluded in suppliers of defective products 

• court!, by .the Treaty of The European . Court's view land or otber real estate. Nor insurance and hire-purchase which caused damage in another 

pie,, which established the expressed in its Tessili /Dunlop d ° es the convention provide for matters. EEC country will be exposed to 

""immunity, to adjudicate in judgment — that questions of marine jurisdiction of the In the case of Tessili v. law suits in that country, 
tiers regulated by that jurisdiction left open by the Admira ^ ty Division of the High Dunlop, the court was asked to Not only are the special pro- 
i»aty. The judges in Luxem- convention should be decided in *- 0Urt - hut this last item will interpret the convention when visions of Article 5 of the 

iffg have the fast' word about the national courts first P ro,> abJy he remedied by the it mentioned “the place where convention open to query but 

' i iheariing of. the^ European approached in accordance wjih l’ rotocnl tn be appended on the coniradual obligation has even the fundamental provision 

-v jgments Convention. - . their own national law— has ratlficatinn by the U.K been or is to be fulfilled.' 1 Is it that the convention applies in 

.‘-v tew people realise that the been received with satisfaction British insurers have found the place where goods are to be rivll and commercial matters. 

~ fish undertaking to accede to «n the U.K. those provisions or the conven- delivered, and who is to say what is considered civil or 

tion rather ominous which pro- according to which law the place commercial m one country 

vide greater protection lo the of delivery or place of fulfilment need not be seen so in another. 

“ weaker parlv-'iri an U,r. nf *" obligation is to be deter- as * evident from LTV r. Eero- 

•iiee contract. Deviating frooi its ">'"«» „ . ?“ pa ^> etw ” n LT E' 

But the general pronounce- general rule that the defendant The European Court answered a German air transport 
ment on the interpretation should he sued in his own court. tbat ,hiR should be determined company, and Eurocontrol, an 


t convention has placed a 
e bomb under the British 

^convention has operated 
ihe’ “as original member 
pities of the EEC since 1973. 


Interpretation 


frijr Ireland and of the convention made by the convention allows disputes b ? 0,15 roun befon? which * he international air safety organ i- 

the court on this occasion *• abnut insuranee claims to be Pl a »ntiir has instituted proceed- “tionwith an office tn 

^ha^emdirtakM toSoTn somewhatless satisfactory. Deal- brought in the courts of the «"«? according to its own Br yff’ s ' . , S . JS 

SVentrion whlrif is^ J on ins with ** diflF}ruJ * ^ thfl P ,a “ 'cherc personal injury or nal i° n l a . 1 , la ^ other words if In 

Sc S legal terms used by the conven- damage to immovable properly a bank undertakes to tion 

(JUSU Aiwy. Article ^ZO t inn have different meanino in ocenrrert nr rv deliver documents against pav- DC in 


ginents; : hut from this 
•• dl _ seed . bas . grown quite 
•:irge tree. The amt of the 
fentkm is nothing less than 
-- areatie a single jurisdlctionaJ 
"i.jpf the Community. It will 
^ * important consequences for 
- ish insurers, hanks- and 
arters. ‘ exposing Uiem . to 


In this case, not the juri&dic- 
rules of the convention are 
being questioned, but its pro- 
enforcement 
in another 
The. dispute 

people. It said that the terms seems that British negotiators bEtween t hem - * be Marseilles J* y E “ r °‘ 

can be interpreted as having an have succeeded so far in obtain- ,m l wrler *; an * sk a Er ®”' h , ° 

autonomous meaning common ing a waiver of these rules for c ? urt determine whether the -® .* rendered. Eurocontrol 

to all member states and. at the marine insurance and combined - p . ,ace !“ tulnlmenr should be »n uea 
same time, also a meaning in. the transport insurance thnuuh not Mars cdles or London. If 


national law to be applied by for large industrial risks- where 
the court which decides about the “weaker party" clause is 
its competence to deal with the also nut of place. 

I in foreign courts in situs- S« JSSw^SlS? 5 J* conlr "A- "l"' L in “ r -oce 

S ' -when in th P n«t th»v M 131 n ! . tn 5, way ni interpreia companies U .K. hanks have so 


in Belgian courts and a 
the German eoun was then asked 
court decides in favour of Mar- t° force judgment against 
seilles, the dispute between (he T.TU. 

importer and the bank can be Tbe German court questioned 
tried by a French court. ihe applicability of the conven- 

In its other judgment concern- tion on the grounds that accord- 


the past they t ion should ore’vail to the ex- ^ i * u aD . Ki iaip *° in « Dt ' B,oos r - Bonycr. the mg to German Law. the dispute 
d rely on the jurisdiction of ten , excludin'* the other f3f fa e »- „ ai J- v com ‘ European Court dealt with the concerned administrative and 

,K. court. ... * menis. \et Utey will have to question whether disputes be- not c:\il and commercial 

working party set up hv the Proper rul 5 S for thE ,ntPr ‘ * d ?p' } bpir ™ u * ,nc ^ l" ^ P°-*“ tween a branch or agency and matters. The European Court 
l Chancellor's office has for P retatM in of the convention will sibihtj that they could be sued j ts parent organisation can he ruled that the terms *• civ:! 




the other EEC partners 
said to be progressing satis- 
trily. and the report of the 


Cour7 ret thls ^ month E "k£!I! 1! a ? n ? w or o ^ establishSients UoIT' should'^^Trefnre^^ot 
Court this month. 1 Cases which are comptotely controlled depend on nat i 0na | i a -*-. The 


12/76 and 14/76.1 All sorts of hy the-parent organisation and 

re to nr ful- not merci>' economically depen- 


only exclusions from the impact 
of the convention are arhitra- 

. . . , iron, social - security disputes. — -- 

jng party is ejected next bankruptcy and liquidation of obligations which are 
-ig. Ratification of the- con- corporations, status and legal abroad, notably nhliga- deni on them, it does not apply 

• -? ian can only aFter capacity of naturalised persons, irons from letters of credit, m the rel 3 ; :onship between a 

lation making the necessary ^ certain matnraonal. pro- could result in actwn being supplier and his sole agent in 

- ’8** ,,n D.Iv. law has been p^rty and probate matters. In taken against U.K. banks in another EEC country. 

- b *"» *' ar,ia ™ ent * aT,d an important deviation from the courts nf other EEC member The European Court siiil 

lrdly likely befnre 1980. basic principle of English pm- stales. ponders the Rhine Water case 

“Stile Britain is striving for cedtire. judges will have to There exists, nf course, thp brought by Dutch market gar- . . . . 

Ht ification of the convention, decline tn deal with a case on possibility- nf agreement that all dener* m their courts against a . exclu<1Pd from SC °P B of 11,0 

European Court in Luxem- their own motion (without wait- such disputes should come German company which releases c O nven tion. 

NO 12 TS Tvsil: l Dur.hr VO 

.... . . . Caa- \o U TS l> Flow r Ssm*.- 

rhich stream and so pollutes the water \- 0 is t* ltl v gurnconiroi 


between private persons or com- 
panies and a national or inter- 
national public authority con- 
cerning money due for the use 
nf . installations or services — 
particularly when such use is 
compulsory’ and exclusive — are 


t-u.wu. iiicii 11 ajtijj.il mi IWIIUUUI. »»dii.- 3U a U Uisyjuic* roil 

g has already delivered its ing for parties to object) when- before U.K. courts According waste inlo the river Rhine up- 
— judgments interpreting it.* ever they see that it is assigned m Article 17, parlies, of whh 


When you gel Godfrey Davis rentabutv you 
get more than just a car For a start you get service, big 
Sfi'vice no matter where you are. we don’t restrict 
ourselves to one country. It wouldn’t be fair on the 
rest of the world.That 5 why we ve got companies in 
Germany, Holland and Spain . That’s why there 
are over ',000 Godfrey Davis rental locations in 41 
count; 1 es Were big. And proud- of 1 1 . 

Take advantage of sizeability. Book Godfrey Davis 
ne/t time you go abroad and get the same nigh standards 
of service vou’ve come to expect from us in Britain. 



V^ve got rentability 


JeP-KAOFTVSEJimSH .TM<CU CENTAL ft A^OCA'iO^l 


-i . This aacoua^amaai appears as a nicttar of recort only. 
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EMPRESA NACIONAL DEL PETROLEO, S.A. 

Madrid, Spain 


DM 60,000,000.— Euro-Loan 


AMSIERDAM-B.OTTEBDAM 

BANK N.V. 


Arranged by 

COMMERZBANK 

AIrtiengesellschaft 

CREDIT LYONNAIS LLOYDS BANK INTERNATIONAL 

Limited 


Provided by 


AMSTERDAM-ROTTERDAM BANK N. V. ’ 
CREDIT LYONNAIS 


INTERNATIONAL COMMERCIAL BANK 
Limited 

WESTERN AMERICAN BANK (EUROPE) LTD. 
JORFAHTERUNG UND FINANZ AG 


COMMERZBANK INTERNATIONAL 

Societe Auonyme 

IXOYDS BANK INTERNATIONAL 
Limited 

SAL. OPPENHEIM JR. & CEE. 


NIPPON EUROPEAN BANK S. A 


BANCO DE BILBAO 

GIROZENTR ALE UND BANK 
DER OSTERREICHISCHEN SPARKASSEN 
Akti cages ells ch aft 

WORLD BANKING CORPORATION S. A. 


COMMERZBANK INTERNATIONAL 
Societe Anonym© 




**e\. October IflTS 


■ . This tdvcri'sem^at appeari a; a.Eiatitr of record cnly * - 

— 

CESKOSLOVENSKA OBCHODNI BANKA A. S. 

".-■■■ US-$ 200 , 000,000 Euro-Loan 

Arranged by 
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COMMERZBANK 
Aktl engegglls riiaft 


COMPAGNIE FINANCIERE DE LA 
DEUTSCHE BANK AG 


BANK FUR GEMEINWTRT5CHAFT 
■ Aktiengesellschaft 


BAYEBISCHE HYPOTHEKEN- UND 
WECHSEL-BANK 


DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 


DEUTSCHE GIROZENTRALE 
. INTERNATIONAL S.A. 


COMPAGNIE FINANCIERE DELA 
DEUTSCHE BANK AG 


Provided by 

COMMERZBANK INTERNATIONAL 
Societe Anonyms 

BfQ LUXEMBURG S. A. HYPO BANK INTERNATIONAL S. A. 

BHF-BANK — DG fatamattoial DEUTSCHE GIROZENTRALE INTERNATIONAL S. A. 

BANK EUKOPHSCHER qkNOSSENSGHA^TSRANKEN bayerische vereinsbank INTERNATIONAL S. At 

- EANQUE CONTINENT ALE Dli LUXEMBOURG S. A ■ FORFA 1 T 1 ERUNG UND FINANZ- AG 

HAMBURGtSCHE LANDESBANK *. LANDESBANK SAAR GIROZENTRALE • 

GIROZENTRALE — WESTFALENBANK 

TRINKAUS & BURKHARDT ONTERNATIONAU LTD. Aktiengesellschart 

Agent 


COMMERZBANK INTERNATIONAL 
Society Anonyme • 
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APPOINTMENTS 


s: 


New managing director 
for Vickers Oceanics 


J. Kuipers 
leads EMI 
Pacific 


In a reorganisation of the 
Vickers Offshore Engineering 
Group, Commander Peter J. 
Messervy. GJK, who is a member 
of the Group Board, has been 
appointed managing director of 
VICKERS OCEANICS, the Edin- 
burgh-based company which 
operates a fleet of underwater 
work submersible®. On retiring 
from the Na^y in 1970 Com- 
mander Messervy joined Vickers 
Oceanics, qualified as a sub- 
mersible pilot, and became 
general manager. 

Hr. David Dickson has been 
appointed a director of GART- 
MORE FUND MANAGERS. 

•k 

Mr. John Berm Ingham and Mr. 


Guy Sutcliffe have become 
directors of BRITISH MARKET 
RESEARCH BUREAU. Mr. CoUn 
McDonald. Mr. Michael Wflsdon 
and Mr. Paul Worthington have 
been appointed senior associate 
directors and Mr. JPJEuhp Mitchell 
an associate director. - 
* 


Hr. Brian Young has been 
appointed to the Board of WELL- 
MAN 5ELAS and continues as 
secretary. ^ 

. Mr. W". Kenyon. Mr. F. J. Carter 
and Mr. M. R. N. Moore have been 
appointed to the Board of 
BARKER AND DOBSON. Mr. 
Kenyon will. in. due course, 
become the chief executive of the 
currently financial controller, has 


been made financial director; and 
Mr. Moore, -a director of Keyser 
UUmann, has been appointed a 
non-esecudve director of Barker 
and Dobson. 

+ 

Mr. John Sendles has been 
appointed managing director of 
WEIR ELECTRONICS, a sub- 
sidiary of Unitech. 

A. H. Leach and Co. has formed 
a subsidiary ' called LARKFIELD 
PRINTING COMPANY which in- 
corporates Colin Richardson 
Printers. Mr. Colin Richardson 
has retired from Colin Richardson 
Printers and Mr. John Leaeh 
takes over as managing director. 
The companies are members of 

the Hunting Group. 


Mr. J. M. Kuipers, a member of- 
EMI parent Board, has assumed 
the responsibility of director, 
Pacific region, in addition to his 
existing appointment as executive 
chairman of EMI ( Australia J. Mr. 
A. J. S. Taylor has been made 
deputy- director of that region. 
Mr. Taylor joined EMI in August 
He was previously general man- 
ager and chief executve of Rank 
Strand Electric and a- director of 
Rank Audio Visual. He joins Air. 
Kuipers in Sydney in January. 

In the U.K. Mr. Alan Kanpe, 
director of administration and 
services and Mr. Bob Mercer, 
director of repertoire and market- 
ing. have been appointed to the 
Board of EMI RECORDS. 



D. Adam to be Barclays Bank 


Trust deputy chairman 


Mr. J. M. Kuipers 


partnership of PHILLIPS AND 


Mr. P. J. C. Small wood and Mr. DREW, stockbrokers, on Pecem- 
A. R. L. Pearson are lo enter the her I. 


Mr. D. S. G._ Adam, a general 
' manag er of - Barclays Bank, has 
been appointed executive deputy 
chairman of BARCLAYS BANK 
TRUST COMPANY from Decem- 
ber L Mr. Adam will. remain a 
general manager of the Bank and 
has also been appointed a direc- 
tor of Barclays Bank U JC 
Management Irdm January 1. 

Mr. S. Mallinsoa, managing 
director of BRITTAINS; is to 
become deputy chairman from 
November 1 on the retirement of 
Mr. J. C Holmes as deputy chair- 
man and from the Board. Mr. V. 
Rickless joins the Board as 
finance director from that date. 
★ 

Mr. J- 6- Chaplain. Mr. I). C 
McIntosh. Mr. A. G. Robson and 
Mr. A. C. Teo, directors of 
BROWN SHIPLEY INSURANCE 


SERVICES*. .have been, appointed 
executive directors and members 
of the executive committee of the 
company. ^ _ 

Mr. B. A. Coombs, a director 
of REDLAND BRICKS,; has been 
appointed ..deputy managing 
director- and Mr. C. Johnson 
has been made a director; / 
k.-- ' 

Bentos ' anobuucas' -«.:Boanf ref 
organisation st —MARSHALL 
MORGAN AND SCOTT., the. bold? 
ing company for its publishing 
and bookselling interests. There; 
are five new appointments to the 
Board, all' from within PentoA 
They are, Mr. St. Raeburn, who 
will be responsible for the 
specialist publishing division; Sir. 
W. P. Hornby, retailing;. Mr. B.. N. 
Embury, popular publishing; Mr. 
W. c Holland, importing and 
wholesaling; and Mr. C W. Freed* 


man, vv;-. market: - and*i producl 
development "’jut: t: X - Mahei 
remains executive chairman; Mr 
J. Pemberton becomes deputj 
chairman and Mr. C. C. Gregory 
continue as a director. 


- Mr. Derek P. C. Harris has beer 
-appointed chairman of MEL 
VBOURNE HART AND CO. Hi 
-remains managing director of the 
■ overseas. • trading, subsidiary 
Tabaco Torckla Traders and also 
takes on -additional oversea 
responsibilities. Hie new nuutag- 
‘fng director of Melbourne Hart 
is Mr. .Gerard N. P. C de Bobs, 
vilje, who Is also m a n a gin g direc- 
tor of Morris and Morris, an 

associate company. 



• Mr.; P; B. BrohrWe. has been 
elected a director of J. H. MINET 
AGENCIES. 
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ConsoHdated 


Investment 
Company^ Limited 


Chairman’s Review by Sir Albert Robinson 


The Annual General Meeting of the Company will be held in Johannesburg 

on 9th November, 1976 at 12 noon 


hareholderswill have seen from the reports and accounts for the year 
ended 30 June 1976 that as forecast in my Statement a year ago. we did 
not q uite achieve the level of dividend income that was earned in 1 975, largely 
due to lower distributions from our gold and platinum investments. The Group 
investment income fell from R26, lm toR25.1m. a drop of 4%. but the trading 
profits of our mining and industrial subsidiaries increased by 44% from R 1 5,4m to 
R22.2m. The performance of our coal mining and industrial subsidiaries was very- 
satisfactory and their contribution to Group profits, after provision for 
depreciation, interest, taxation and minority interests, amounted to R6.6m or 25% 
of total attributable earnings, reflecting their increasing importance to us. The 


.profit after tax attributable to ordinary shareholders was R262m which compared 
fa 


favourably with the profit of R27,5m achieved in 1975. In the difficult economic 
circumstances that have prevailed during the past year, the importance of 
Johnnies' broad spread of investments hasbeen clearly demonstrated. As this is 
likely to stand us in good stead in the current financial year, your Board felt it 
appropriate to increase the dividend from 165 cents to 170‘cenfs pershare. 

Many of our interests relate to either export industries or investments overseas. 
There jrave been some encouraging indications of a recovery of business activity 
in the United States of America If this trend is maintained, and if it spreads to 
Europe and Japan, then we can look forward to improved results. However. I must 
emphasise that we shall continue to be confronted with serious problems, such as 
the weakness in the gold market fluctuating platinum prices, the continued high 
rates of inflation a nd the unsettling political events in Southern Africa. So it will not 
be until well into 1 977 that a more accurate picture will emerge of the earnings 
potential for the current financial year. 

I have referred before to our policy of concentrating our resources in operations in 
which we play a managem ent role. This policy will be continued during the current 
year. Following the rationalisation of the holding companies of Rustenburg 
Platinum Mines Limited, we have, since the end of the financial year, increased 
our investment in Rustenburg by acquiring an additional interest in exchange for 
certain sharesin our liquid portfolio. This means that our capacity to make 
sharedealing profits, which amounted to R3.0m during the year under review”, will 
be reduced . T should remind you. however, t hat sharedealing profits have always 
been considered by your Board to be a redeployment of assets rather than profits ' 
available for distribution as dividends. Consequently a diminution in sharedealing 
profitsshould not have an adverse effect on the Company's dividend policy. 

I investments, largely in Otjihase. Shangani and Consolidated Metallurgical 
Industries, which are our three maior new projects, together with payments in 
respect of various other commitments, again exceeded the normal cash (low. 
However, our net current assets at the end of the year improved by R8.5m largely 
as a result of having received the proceeds, after the rand devaluation in 
September- 1975. of the $33m Eurodollar loan mentioned in mystatement 
last year. 

During the current year normal cash flowshould exceed our investment 
requirements, but after the redemption of the balance of the preference shares 
and after provision for the repayment of the first tranche of the $37mEurodoliar 
loan, our cash position may deteriorateslightly. No further long- term borrowings 
are expected tobe required in respect of present commitments. 


Technical factors 


For every new mineral deposit discovered there is one less for the prospector to 
find; moreover, it goes without saving that the easy ones are found first The cost 
of seeking new base metal ore bodies under cover of younger geological deposits 
increases rapidly' The knowledge that a substantial expenditure is required to 
develop such a mine makes it imperativeto reduce the risk of these ventures by 
spending more funds on costly diamond drilling to establish with greater definition 
the necessary quantum of ore reserves. 

For various reasons there is less and less ground amiable for prospecting: what 
ground is available is often remote, and this in itself complicates the logistics of 
mounting a prospecting programme. Prospecting methods become more 
sophisticated and the use of geochemical and geophysical techniques has 
accentuated the natural reluctance to abandon any ground before it hasbeen 
thoroughly examined And all this is happening at a time when the owners of 
mineral rights are becoming more disinclined to consider option periods even as 
long as five years. These factors are contributing to the rapidly rising costs of 
prospecting and the evaluation of mineral deposits. 


Financial statistics 

Cs 


Economic factors 
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The traditional income of mining finance houses consists of dividends from 
in vestments which have already been suhiect to tax and are therefore not taxable 
i:i their own hands. Consequently, unlike operating mining companies, they 
cannot enjoy the benefit of having prospecting expenditure allowed as a cost for 
tax purposes unless taxable profits are generat *6 bv other activities. 

Inflation has had a maior adverse effect upon the cost of prospecting, thus 
increasing the cash drain on our resources. Qvcrand above the impact on the cost 
of prospecting, infial ion has had an even greater impact on the cost of developing 
a new mining project. These capital costs, together with iowcommodityprices that 
have prevailed in recent times, make it difficult to attract capital from the public 
unless the project in question is clearly extremely promising and is therefore likely 
to aHract risk capital. Asa result the mining finance housesare often forced lo lake 
themaior entrepreneurial nsktn the development of new ore deposits as well os 
the original prospecting risk. If non-resident partners can be found, they are 
Usually more interested in the procurement of the metal or product as a raw 
material for their own business and therefore, generally speaking, 
pi efer to accept a relatively small part of the risk capital. 
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Exploration 

Some seven years ago Johnnies decided to increase significantly the tempo of its 
activities in the fields of prospecting and mineral research. As a result otthese 
efforts we have two new mines which have come into production, a ferro-chrome 
facility expected to start production within a few months and some interesting 
projects in the pilot plant stage. These have been substantial achievements and 
augur well for the future of the Company. The financing of this work at a time of 
currency fluctuations and a severe economic depression in the western world has. 
however, placed a considerable strain on our resources. We have spent some 


Political 

The growth of nationalism and the continued establishment of newly 
independent countries in Southern Africa, as in other parts of the world, have 
created difficulties for the mining finance houses which seek to operate across 
international boundaries. Governments, particularly of the lesser developed 
countries, fear that foreign companies will exploit mineral resources for their own 
profit without employing, training and developing local skills and contributing to 
the overall betterment of the community. Furthermore, it often happens that 
traditional transport routes are affected by changing political relationships. This is 
particularly serious in the case of landlocked countries. Even where governments 
have achieved internal economic stability the conditions set for foreign companies 
to prospect and to operate mines are often too severe to justify the expenditures 
contemplated. Thus both suffer. I he country's economic development is restricted 


and the mining house's skills are not putto full use in tbedevelopment of the 
^urpanandmineralresourcesofthecountriescpricernedL: ; - . •• r > 
The mining finance houses will haveto adapt to the new nationalisms in Southern " ; - 

Africa. The frendmitsfbctowardsmanagjngartddeveloplns^^P^^^ - 

partnershipwith the new governments or-the local publicandtowards the 
mobilisation of newsources of capital funds for such projects with adequate - ‘ 

guarantees wheneverpossible. Alternatively, development finance shouldbe ’ :/ 
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th emselves a guarantee against polities that raightbe contemplated by 
unreasonable governments. 


wherever our business may be situated. Atthe same time we will be in theforefront 
of the search for new sources of capital as and when required. Above all we shall 
endeavour to fostergood relations with thevariousgovernmentsconcerned so 
that we may contribute to the further development of Southern Africa^ irfwhich; V 
area we have played a significant role for the past eighty-seven years. 
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The mining Industry . 

Shareholders will expect me to comment on the problems fadngthe mining . . 
industry and more particularly thegoidmines. Of prime importance is the gold 
price which has fallen from $ 143 per ounce when 1 prepared my Statemeritiast 


Africa's balance of payments, depressing the whole ofthe economy, but it has 
threatened the profitability of a large.number of gold mines, some qf which have r 


given notice of closure despite the welcome support that has been made available 
to the industry through the State Assistance senemeto marginal gold mines. 
Because the drop in the gold price is duetoa marked extent to thiprogramme of 


Because the drop iri the gold price is duetoa marked extent to theprogra mme of 
sales by the international Monetary Fund, low gold prices are likely to continue for 
a considerable period. At the same time workingcosts on the mines continue to 
rise -the figure for the June quarter thisyearwasR19 r 06;per ton milled compared 
with R 16.4b for the corresponding quarter a year ago. an increase of 16,2%. . 

I f this trend continues for another year or more against the background of low gold! 
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R30m on prospecting since 1970. and the development expenditureon the three 
projects tawhich I have referred totalled, at 30 June 1976. R103m of which 
R65m. representing 63% of the finance required, has been provided by this 
Company in the form of equity, loans and guarantees for bank loans. 

When we embarked on this programme in 1 969- 1970 the possibility of double 
digit inflation in the major countries of the West was not even considered and the 
process of political change was barely beginningto gather the momentum it has 
acquired in more recent times. In the light of current circumstances we intend to 
concentrate our immediate efforts on bringing the existing new ventures to the 
profit-making stage, and whilst we shall continue with our prospecting and 
research, it will be on a somew hat reduced scale. Quite apart from the above 
considerations the new ventures in question are straining our technical and 
manpower resources to the full and the expansion of the Randfontein Estates gold 
mine to bring into production its uranium reserves will place a further strain upon 
these resources. We are therefore planning to engage the services of an - 

international engineering company to provide additional personnel who will work 
in conjunction with the JCI technical divisions responsible for this project. These 
arrangements should enable us to continue to manage our capital projects with 
the efficiency we expect and as expedif iously as possible. 

The development of the mineral resources of Southern Africa has traditionally 
been the entrepreneurial activity of the South African mining houses. In former 
times it was customary to raise money for new mining companies from public 
subscriptions. Active stock markets provided the medium forthe realisation of 
part of the investment which was ploughed back into further prospecting and new 
mines. 

It is becoming apparent that the burden of maintainingand expandingthe mineral 
development of Southern Africa is rapidly making the traditional approach by the 
South African mining houses far more difficult to achieve. The reasons are 
threefold: technical, economicand political. 


be hoped that the demand by the Western world for Sooth Africa’sbase metals . 
and minerals will accelerate and that the hesitant increases in metal pricesother 
than gold that have occurred so far this year will stabilise at higher levels. Of course,, 
the increased demand for and rising prices of uranium will beo? great assistance to • 
those gold mines fortunate enough to have uranium deposits. 

What is particularly worrying is that the average grade of qremiriedby the gold 
mines has fallen each quarter since the September quarter pf 1971-Thiswas 
understandable while rising gold prices enabled lower gradeore tobe mined 
profitably. It will prove a very much more difficult task to reverse the trend, but this 
is what must be done wherepossible nowthat theindusby Isfaced with a lower . 
gold price and continually rising costs. 





rin terms 
i,4despite 

the most strenuous efforts to increase efficiency through research, trainlrigSrid ■ 
mechanisation. After cognizance hasbeen taken of thededirie ingrade the 
number of ounces produced each monlhper employee hasdecreased from 6,54 
to 4.78. At a gold price of $1 16. the average monthly pCT.captaprodiiction of gold 
by employees of all races in the industry is worth R482; each^ employee consumes 
goods and services to the valueof.approximatetyR168 I rand receives in 
remuneration some R 1 36. These figures speak forth emseh/esrif all workers are to 
enjoy a reasonable standard of living, including improved levds ofremuneratlon, 
and if the industry is to maintain its status in the South'African economy, then 
dearly the Chamber ofMines and the white uniopsmust farther their efforts to 
ensure increased productivity, and they shouldplan together toensurethe steady 


possible race relations on the minesand we must active^tericourage goodwill 
amongst employees of all races and nationalities as the best means of ensuring 
continuing harmony in the industry. This Company fuDy r&ognises its 
responsibility in this regard. 
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On our Group mines efforts to improve the productivityof both black and white 
workers are continuing and some success has been achievedmrough work 


measurement tech niques to optimise the use of labouhWhere we^ were heavily 
dependent on manual labourwe have mechanisedwiffibqmrentional equipment 
where possible a nd at the same time ©tperiments witliritore wphisticated 
equipment have in general yielded encouraging results." : : /. / 

Apart from the problems directlyrelated to theminingihdu^by.thereareother ", .. 
serious problems facing South African business as awhble: the high rate of 
inflation, increased taxation, high Government spendaTg,balance pf payments’ 
and. above all. political uncertainties. South Africa’sleadere bf all races are faced 
with the challenge of negotiating an accelerated processed peaceful change 
within the country. One can only hope that the policiesadopted by the 
Government will be constructive and bold, thereby mobifislrig internal as well as 
international support for a newand stableorder inSouthem Africa. 
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Directorate and staff - • -JV - 

At the financial year end, Mr. P. R. Wilton retired as an ExiufiveDirecforarid a 
member of the Chairman’s AdvispiyCommittee ongroundsofill health. He 
remainsa member of the BoaixLIwcwkiBke to expressrny^teudeand ; - . 
admiration for his forty-one years ofloyal Group Scaw«xianttitnistthatln his -. 
retirement, he will be fully restored togoodheafth.-; - v - . . . . 

Twoof our executive director^ Mr. F. J. E.Wdls and Mr. R A.’vbnWSefiigh. 


•Vj 


thank them for their distinguished roles in the Companysafefrsandlhope we 
shall have the benefit of their services formanyyeai^tocOTie. - ' "-. 

Itgivesme great pleasure once again to thankallstaff and empktyeesfor their. 


outstanding efforts during a difficult yeeff and to e^ressrmyz^recation forthefr 
continued devotion and loyalty. . . ; 


Johannesburg 
October I9th, 1976 
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Improved trading activity on the London Metal Exchange 
has been clouded by the reversal in the world economic recovery. 
Pressure to restrain speculation has also increased, and the Exchange is 
facing a Centennial Year which could bring significant changes. 




John Edwards 

Commodities Editor 


- LONDON Metal Exchange 
wches its Centennial Year 
somewhat troubled mood. 

" raJ disappointment at the 
->ek to the world's industrial 
ery has inevitably cast a 
•or gloom over the copper 
et in particular. And the 
...le in sterling has at times 
t that the Exchange has 
more of a currency than 
-tal market, raising doubts 
its role as In International 
ig media. 

s Centennial also comes at 
;.e when profound changes 
come about in the struc* 
of the Exchange. Already 
'membership has Altered 
Icantly in recent years 

- ting the increasing popu- 
• of the metal markets with 
lators and so-called “ long- 
_ investors.” thfc financial 
utlons. and the general 
'• throughout industry to 

into larger, more powerful 
squeezing out the small, 
endent companies. 


Because of the greatly is- 
creased financial risks intolved 
a result of inflation, new 
members of the Exchange are 
now required to provide a 
guarantee of some and a 
large trading turnover is. there- 
fore. needed to justify the cost 
of such a guarantee. 

Although no discernible pro- 
gress has been made in the 
introduction of a “ clearing 
house ** system to replace the 
present principals’ contract, 
powerful Torces including ihc 
Bank of England are at work 
pressing for n securer financial 
ba.-<e before any potential dis- 
aster occurs. 

The Bank or England . a No 
played a major role in wha: was 
probably the most significant 
domestic matter on the LME 
during the past year — the deci- 
sion to bnn non-trade l specula- 
tive) trading on the zinc market 
for a period from May to July. 
On the face of it this was a 
voluntary ban imposed by the 
LME Management Committee 
when it was discovered that the 
proportion of speculative 
Activity in zinc had reached 
undesirably high levels com- 
pared with trade business. But 
this was very much a deetiion 
imposed by the Bank of England 
since it was based on evidence 
taken by the Bank from Its 
March and April returns pro- 
vided by metal traders, and it 
was accompanied, by an unoffi- 
cial warning that some action 
should follow. 

Indeed the action by the Bank 
was interpreted as a general 
warning to the metal and com- 
modity traders that its new 
system of monitoring the mar- 
kets, meant that it would be pre- 
pared ro stamp down quickly . 
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on unhealthy trading situations, 
including excessive speculation. 

However, the curb on zinc 
mark*:! trading raised all kinds 
of fundamental questions about 
the freedom i#f international 
markets to operate without in- 
ter! erence from domestic Gov- 
ernments and was widely mis- 
interpreted overseas a* a move 
by the Bank of England ro intro- 
duce much lighter controls. ‘ 


Restrictions 


In fact the mam initiative 
for more curbs on commodity 
trading is now coming from 
aernff. the Atlantic where tnc 
Commodity Futures Trading 
Commission is seeking restric- 
tions on lax "straddles” and 
options trading, both particu- 
larly popular in the silver 
marker. 

Paradoxically, warnings from 
the U.S. Justice Department 
aoont anti-trust legislation have 
tended to discourage producer 
participation in the lead and 
zinc markets, and has cast a 
shadow over the fuiure of ihe 
European producer price for 
zinc currently at a large 


premium in the LAIE “free" 
market. 

The tin market aLo broke 
loose this year to *ame extent 
from the limitation* imposed by 
the buffer stock of th? Inter- 
national Tin Hottncil when me 
price rose through the ■‘ceiling'' 
or the International Tin Agree- 
ment after the buffer stuck 
holdings -v'-re exhauster! over a 
relatively *hori period 

However the failure of copper 
prices to rise as expected has 
led m renewed pressure from 
the developing countries in par- 
ticular for some kind of price 

stabilisation 

The UN Conference on Trade 
and Development is very much 
i-imim n ted to the buffer stock 
principle as part nf its inte- 
grated programme, with copper 
as one nf the ten “ core " com- 
modities. But the Council of 
Copper Exporting Countries 
tCIPEC). now with an enlarged 
membership, has moved per- 
ceptibly in favour uf cluaer 
links with tnrbumcrs and joint 
consultations an iv hoiv fr> 
achieve the grcaicr price stabi- 
lity both sides want. 

Tin* dialogue has become 


enmeshed with the general 
UNCTAD debate on cainmuduy 
pacts and may. therefore, mu 
make the progress possible if 
producer* and consumers of 
copper had been left alone tu 
work somethin? mil. But ;f the 
price of copper continues i«» 
remain depressed, disregarding 
the fact that developing coun- 
tries cannoi afford to produce 
at a loss during limes of raging 
inflation, then sumc positive 
action may have tn emerge that 
could severely reduce the im- 
portance of the LME as a pric- 
ing media. 

However, the Metal Exchange 
ran claim with suuie justinvu- 
tinn that it has done a lot for 
the producers, including the 
developing countries, during 
recent years in providing from 
outside sources the financing »f 
the heavy surplus stneks thai 
would otherwise have had to he 
met by the producer. There 
is little doubt that lone-term 
investors and speculators have 
helped keep copper prices inui-h 
above the level justified by 
normal supply-demand con- 
siderations. 


The bank*, and other financial 
in*i Hutton*. have also played a 
major role m carrying the cost 
of the huge surplus stocks by 
using the mechanism provided 
by the London Metal Exchange, 
which is currently holding 
record stocks of copper and zinc 
in its warehouses, as wrH as 
sizeable amounts of lead, tin 
and silver. 

This achievement in aiiran- 
mg financial suppnri for metal 
stocks i* reported to have 
attracted the attention of 


a hi min mm producers, why have 
to bear the costs themselves at 
considerable hardship. It ha> 
led to hopes of a possible LME 
aluminium future* contract 
being introduced. 

However, nnee again the idea 
sec uis to have come up again-d 
strong oprjsinon, so the 
exchange is unlikely to start ns 
second cent my of trading with 
a new market. 

But the growth of interest in 
commwdilies, an*;l niutals in par- 
ticular, a* an alternative source 


of investment providing somn 
protection against currency and 
inflation, fears could mean a 
changed role for the exchange 
in future, especially if a " clear- 
inq house" system is finally 
introduced. 

1 The exchange has demon- 
strated that speculation can play 
a valuable role in providing 
financial help to producers in 
developing countries just at a 
time when it is needed most. 
But the threat of more controls 
persist*. 

For the moment the markets 
are faced with tough problems 
in tackling the chaos created 
by the breakdown m currency 

rate*, with some countries like 
the 12. K. faced wall paying 
much more for their metal* at a 
time when surplus supplies are 
bringing historically low prices 
in other cuunlrie- with 
" Mrong ” currencies like Wot 
Germany. Assessing the price 
impact on supply and demand 
m this situation is extremely 
complex, but it is a task the 
exchange has to achieve almost 
every day. 


WESTERN WORLD REFINED COPPER 

Thousands Metric Tonnes 


Actual 


1973 


1974 


1975 


1976 


Forecasts 
' 1977 


1978 


World stocks start year 


1,283-0 

1.085.0 

1.747.9 

2.527.5 

2.987.5 

3.473.5 

Refined production 



6.684.3 

6-947.2 

6.252.1 

6.5 18.0 

6.98U.O 

7.451.0 

Refined consumption 


6.942.5 

6,464.5 

5.490.4 

6.128.11 

6.544.0 

7.248.0 

Net imports/exports 


54.0 

(16-0) 

10.0 

70.11 

5(1.0 

50.0 

World stock year end 


1,685.0 

1.747.9 

2,327.5 

2.987.5 

3,473.5 

3,726.5 


Ratio stocks to consumption % 
Month stock (Based on annual 

consumption) 

Source: Copper Trends 1970-78 


15.0 


27.0 


4U.U 


48.8 


53.0 


1.9 


3.3 
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6.3 


6.2 
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Behind these Portals- 
more than two centuries 
experience in metals. 


In Frankfurt, the home of MefaSsSsefechafi, 
and In London, as a nrg member of the 
ptesfigect/s centuyold London Metal Exchange, 
we are committed to finding processing and 
trading metals the world needs. 

Mebflgesefcchaft has spent tire be!ier of 
100 years in metals - prospsdin& inirwis planning: 
firanor^, transporting and trading - and today 
is among the worlds leading producers of 
non-ferrous metafe. a manufacturer of many semi- 
iinished metal products and a front runner hi 
engineering and plant construction through its 
worktoide Lurgi subsidiaries. 

The focal point for Meteflgesdlschefl’s trading 


atiuifes is the London Meta! Exchange where ow 
extraordinary team of expeis. drawing on a 
v.ist reserve of experience and tradition ana 
supported by our own bankang end financial 
services, trades adivdy both for the group 
companies and a wed selected international clientele. 

The murual confidence bunt up over the years 
between MetaUgesefedvift. the London Waal 
Excharge 2 nd dealers, throughout V=e .vorld 
an mrmensety .'mportani rote in an continuing 
efforts to maximize the opportuudes m the exciting 
and rewarding v/b/Jd of mstah 
To find out more sboiA MetaBgssettschsft, just 
wile or calL 


MCTAUJGESEL15CHAFTAG 

Reui&v;egJ4 

£>6Q00 FranWurt/Man 1 


METALLGESELLSCHAFT LTD.’ 
19-2L Great Tower Street 
London EC3R 5AQ 


V - - 

(' uraan ;•*¥*. 
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Wallace Brothers 
Commodities Ltd 


Members of 
all the leading London 
Futures Markets 


108 Fenchurch Street, 
London EC3M 5HP 
Telephone 01481 8671 
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More and more influential business and professional 
people are regularlv taking the 





World Commodity I 
Report 1 


produced by FINANCIAL TIMES BUSINESS 

NEWSLETTERS where ‘Specialist subjects 
receive specialist attention 1 . 


lt \our bu'ines> interests demand regular information 
about the world’s commodities, please complete and 
forward thi> advertisement, and we will send vou 
a tree sample copv. 


Na 


me 


Oreaniurion 
Address 


Send it?. Subscriptions Dept iWCRl. Financial Times Ltd. 
^Bracken House. Cannon Street. London EC4P 4 BY. 
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BILLIN6T0N OF LIVERPOOL 


offer a Personal Service to Business Houses 
and Private Clientele. 

FOR DETAILS OF TRADING IN SUGAR. COCOA. 
COFFEE. METALS. GRAINS. ETC- AND FREE 
COMMODITY FUTURES TRADING GUIDE 
Write to; 

Edward Billington { Commodities) Ltd. 

CUNARD BUILDING. LIVERPOOL L3 1EL 
Phones 051-23* 1222 (10 lines) Telex: £29594 
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THE LAST couple of months 
has seen a sharp fall in the price 
of copper and dealers now 
believe that a number of insti- 
tutional investors have liqui- 
dated their holdings and >o 
added to the factors that are 
sending prices down. Those of 
them that were astute enough 
to buy into the market over a 
year ago have come away vvitli 
a considerable profit. 

Despite the bearish outlook 
for the metals in the short 
term, the market believes that 
many other investors are still 
keeping their holdings, con- 
sidering them to offer a unique 
hedge against inflation and cur- 
rency flucl nations. 


Alternative 


money is becoming more and 
more distrusted. Unlike gold 
or any shares in a company, 
copper. U is maintained, must 
always hold its value over the 
long term in all circumstances 
short of Armageddon. 

The falling pound simply 
underpins prices on the metal 
exchange, and the sick state of 
the British -economy is of little 
consequence when dealers are 
more concerned about the 
potential demand from the U.S. 
and Europe. Thus commodities 
offer a simple way Of breaking 
away from local economic in- 
fluences. What is particularly 
attractive about this form of 
investment for Britons is that 
unlike investing in foreign 
shares, there is nn penalty in 
i he form of the dollar premium. 


For a number of year? the 
institutions have been involved 
in shurt term investment m the 
commodity market*, as an alter- 
native to the money market*. 
The contango, that >> the 
premium of the three months 
price ov?r the cash price, pro- 
vides a useful method of 
dealing with short-term funds. 
Companies can thus enjoy a 
yield of around Id per cent, 
on copper at the moment by 
buying cash raetal and sell- 
ing the three months position. 
To do this the investor finances 
the purchase or physical metal 
in return for a fixed payment 
for the metal in three months' 
time. 


Wiih such advantages it might 
he considered surprising that 
that there is not more long 
term investment in the markets. 
There are. nf course, disadvan- 
tages in this kind of investment, 
chief among them being that 
commodities involve a negative 
yield. Anyone taking a cash 
delivery is fnreed to pay insur- 
ance and warehouse charges. 


Since about April last year, 
the more traditional role of the 
commodity markets has been 
extended so that institutional 
investors have been prepared to 
take delivery of the metal, 
whiefr is nearly always copper, 
and to hold it for long term 
investment purposes. 

It is difficult to gauge the 
extent to which this been taking 
place, particularly since dealers 
may not always know for what 
purpose purchases are made. It 
was generally agreed that the 
quantity of investment buying 
during the early part of this 
year was one of the factors 
pushing up the metal prices and 
also contributed to the sdrariv 
increase in LME shocks. Accord- 
ing to market rumours as mu**h 
as soo.onn tonnes of the 569.550 
tonnes of copper stocks held by 
the LME may he kept for 
investment purposes. 

The arguments for holding 
commodities arc based on Dip 
desire to get back to solid 
measures of value, when paper 


The insurance costs are not 
in themselves high, being non- 
perishable, and there is little 
that can happen to copper, 
except it being stolen. The actual 
premium will depend on 
whether the warehouse is 
covered or just surrounded by 
a wire fence, but it will work 
out at around £5 per £1,000 
value per annum. The ware- 
house ensts themselves are more 
substantial. They vary from 
between £3.50 to around £4 a 
week for each copper warrant, 
which represents 25 tonnes of 
metal. This means that the 
actual cost nf holding the metal 
will be somewhere in the region 
of l per cent, apart from the 
income that is Inst on if. 

While over the long term 
ropper is likely to JjnJri its value, 
short term fluctuations can be 
very sharp, largely owing to the 
amount of raetal which i« 
bought on margin, which can 
intensify short term troughs and 
peaks. The metal therefore can- 
wn hp Considered a suitable 
vehicle for institutions who need 
to keep their funds relatively 
liquid. Unless they judge the 
market cycle correctly they can 
find themselves locked in until 
the price rises, or forced to take 
a loss. 

The disadvantages can never- 
fhries* be over-emphasised and 
much of ihe reason why invest- 


ment is not greater in the com- 
modity markets can he attri- 
buted to the fact that as a 
relative newcomer on the scene 
it is still not considered wholly 
respectable. Anyone doubting 
this can soon be convinced by 
the impossibility of discovering, 
who holds stocks of copper. 
True commodity funds axe run 
by heavyweights Rothschilds. 
Save and Prosper; Warburgs and 
Surinvest, but it is estimated 
that their total funds devoted to 
commodities by these offshore 
unit trusts came to only just 
over loOm. This is tiny com- 
pared with the amounts 
rumoured to be held by other 
investors. 

Apart from Surmve&l. which 
has separate copper and silver 
funds, all the other funds hqve 
a mix of commodities. War- 
burgs. whose Metals Trust is 
the biggest, valued at £21 {in- 
still only holds 55 per cent, of 
copper; the proportions held by 
Rothschilds and Save and Pros- 
per are much less It is quite 
possible that the market 
rumours of the amount of in- 
vestment money is grossly 
exaggerated. 

Of course, not all the funds 
invested by the commodity trusts 
come from institutional in- 
vestors. Warburgs' trust is only 
open to pension funds, charities 
and similar bodies but Surinvest 
caters almost wholly fur the 
private investor. Nevertheless, 
the Commodity Trusts are well 
placed to gain institutional 
business as Pension Funds will 
normally be banned from 
operating directly in the com- 
modity markets, rather than 
through such Intermediaries. 

On the whole market men feel 
that much of the investment 
money which has come into the 
LME is derived from abroad. 


Lever. The recent submission /or not .‘Will benefit fiifly-fijutn believe that a. Government 
by Labour MP Mr. Jeff Booker the growing trend must depend. directive - is- likely to jrut.-.the 
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feeling of disquiet. 

In an important sense even 
long-term investment f in com- 
modities can always be con- 
sidered as speculation, in the 
sense that it is not channelling 
funds into anything productive 
but is simply’ waiting for 
capital sain. This is a criticism 
to which the commodity com- 
panies are particularly sensitive 
and they are quick to point -nut 
the advantages of Investment 
money in the- markets. ■ But 
there are still fears that even 
though the Government may be" 
convinced oi their case, the very 
debate may damage overseas 
confidence in the LME. 


Change 


Foreign 


It ts. indeed, from overseas 
sources that dealers are expect- 
ing to see the hulk of the 
growth, which they argue is 
inevitable, in direct commodity 
investment — provided that is. 
that there is no Government 
interference. The lack of res- 
pectability stands not only tn 
deter the traditional-minded 
Brill'll inventor bur his more 
cautious foreign counterpart. 

The Government action 
against rinc speculation in the 
summer has sparked off fears of 
further intervention despite the 
assurances given by Govern- 
ment economic adviser Harold 


Hedging against 


Any further . explosion - in 
investment business is almost 
bound to come from abroad. As 
long as commodities remain-out- 
side the provisions for trustee 
holdings, the vast funds 
managed by the insurance com- 
panies and the authorised unit 
trusts cann ot be -directed 
towards them, however good 
thcLr potential return. There is 
unlikely to be any change in 
such regulations - in the near 
future. 

Meanwhile other British in- 
vestors. who indeed may not 
have the freedom to divert 
funds to Cnmex. may be dis- 
couraged from this form of in- 
vestment until the tax issue- has 
been decided. The - Inland 
Revenue has so far been in- 
clined to treat short term gains 
on commodities as income, so 
attracting a higher taxation rate 
than capital gains, tax. ft has 
not yet been determined 
whether or not the commodity 
trusts will be able to escape 
this penalty. 

However, now that gold is 
under tbe cloud of the IMF 
sales. commodities . seem 
uniquely placed to fill the posi- 
tion of a measure of real worth. 
Copper has so far enjoyed the 
most attention because of the 
size and sophistication of the 
market But already dealers are 
expecting -interests 1o widen. 
One dealer from Barhe con- 
sidered that the coffee and 
cocoa markets could attract 
growing invest me nt monies, 
albeit for shnrter term invest- 
ments. Others mentioned lead 
as a. putential investment 
vehicle. 

Since the LME must compete 
against the other major world 
commodity markets, whether; 
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the future 


ANY TRANSACTION in th«? 
market place is subiecl lo risk, 
and tins as true of the 
Loiid»n Metal Exchange as an} 
oilier. Sellers want the most tor 
their vare*. buyers want to pay 
the inininmni. Producer' seek 
the highest prices, consumers 
seek the lowest. The prices 
obtaining in the market place 
reflect the point at which ihe 
needs of bu>er and seller mcci 
and this point is subject to 
variables like tlu* level nt 
supply nnd demand and the 
.nail ability ni finance. 

Again'! ilw background nf 
these complexi ups. hedging is 
the practice frequently u>pH 
on the LMF. by the mctaN in- 
du?trj' in it.' widest form to 
balance us boohs, often con- 
sidered as a form of insurance, 
ii is more m fad an exerci'p 
in arbitrage, matching up deal- 
ings in one market against deal- 
ings in another. By limiting 
exposure to price risks, the 
idea is to cancel out the 

possibility of lo'ses through 

marked pricr lluctuation?. 

Broadly the buying i*r selling 


of metals in rhe physical sense 
i' matched by taking Hie re- 
verso posit mil in the futures 
market, the LME. Lossc on one 
ilea, nay be rounter-hal.inretl by 
profits nn the other. At a very 
basic IcvpI. the mechanics are 
quite simple. 


In a recently published book. 
Robert Gib'nn-Jarvie. the LME's 
Executive Secretary, gives an 
example nt an uncluttered 
hedging transaction, working on 
the assumption that the pre- 
mium of three months metal i> 
£.1 over tlu? price yf cash metal. 

A merchant buys 100 tonnes 
of lead Tor delivery on a date 
within the next three months. 
He p?y? GJ-iO a tonne, that being 
the settlomoni price nn the 
LME nn fhn day in question. Ar 
r. • same lime he starts t» enrer 
ihi< physical purchase by sell- 
ing IDO tonnes nf lead nn Thp 
LME. Thp merchant rertiives 
rh" prevailing forward price of 
£255 and the contract is due for 
settlement on the date that the 
merchant expects to take 

-tpijv«ri nf "Hv-cieal l»*Kd. 


When this day enmes the 
merchant sells in hi> customer 
the physical lend he has pur- 
cha-cd at £2o<) for the day's 
LME settiemem price nf £265. 
On this transaction he has made 
£1 j n toiinri. On the LME itself 
he buys in his contract fur the 
>amc price. £265. thu- register- 
ing a loss nf 110. But he is 
in pocket to the extent of £5 
a tunne on ihe whole process. 

Had lead prices declined nn 
the LME during ibo course of 
the operation the inerchant 
would still have made a profit 
because he could hare bought 
in his futures contract lor less 
than he sold it. 




Variations 


ACLI International Commodity 

X 

Services Ltd. 


Specialists in hedging and arbitrage 
in non-ferrous metals 

Direct telephune and telex links with US markets 

Plantation House, Fenchurch Street 
London E3M 3DX 


Telephone: *11-923 3811 


Telex: SS76P4 


This is an example nf a sel 
ling hedge. A buying hedge 
would work m the opposite 
fa.'hinn. Bui within the frame- 
work of the basic calculation!) 
there arc many variations. Con- 
tracts in London can be set 
against uihrr> in New York. 

contracts can he carried over 
nr changed deprnding «»n mar- 
ket movements and m> nn 


Hedging i> iJ»c ruck on winch 
the LME stands •• It exists 
because nr trade hedging. The 
res i i- specula t inn.” say' one 
broker And hedging is nut a 
local phenomenon The 
importance of the facility to the 
m ning and metaU industry is 
such that at least half the LME 
mem her firms a rp owned »»r con- 
1 rolled from outside the U.K. 


The amount of hedging thit 
take* place on the LME is. how- 
ever. almost impossible to quan- 
tify. proportionate to total trad- 
ing- Although tonnage statis- 
tics appear daily to enumerate 
the turnover in each or the 
five metals, the motives behind 
each deal remain hidden. Bui 
certainly tin* level of hedging 
hu'incs' reflects international 
economic cycles* and is inevit- 
ably arcalcr nt times of expan 
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market the basic con- 
determining price 
, are .aoppl y end- demand, 
r casfrof metals the supply 
the equation js cbnsider- 
re stable' than it ij, for 
Ltfle comiiiodities such as 
and cocoa. Ore resources 
t be destroyed by natural 
mena such as floods, 
and sudden frosts 
the case witli vegetaole 
pditio. JBut the machinery 
. •jnging 1 metallic ores into 
jnption is by no means 
• ;; jw -from such natural 

r . other hand metals 
uf is probably less stable 
; -- pr cocoa, coffee and other 
' ig- commodities, as it 
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level trading indicates a rise 
while a preponderance of high- 
level trading indicates a fall 

The x's in a point and figure 
chart indicate 'upward mo\e 
men is while the o's indicate 
falls. In the illustraiion a “one 
box reversal" system is used 
su that a new vertical line is 
established every time a change 
in* direction takes place. If a 
two or three box reversal had 
been chosen a new trend would 
only be established by a two or 
three point reversal in the 
trend. 
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.Is, to a large extent, on 
faffing level of industrial 
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ieir market operations on 
nnvemeots and by many 
mid not dream of malting 
> in the market without 
j: what the charts iVire- 
The latter attitude has 
tn commend it cs 
t dealing, particularly in 
S., has reached a stage 
it can almost be described 
ada mental market factor. 


dition 


chart analysts would 
be to the former view, 

r. Most see sheir 
n as a back-up to more 
nal analytical methods, 
eculator wishing to take 
inn in the market based 
ldamental considerations 
be advised to time his 
into the market with 
icc to charts, but few 
analysis would have the 
ty to suggest that he 
• his fundamental 
s entirely with chart 

s. 

layman lends to view ihe 
Is’ role . in an «ter- 
ied manner and this is a 
it source of aupoyance to 
analysts. The days of 
aple line chart with, its 
tops," “ head and 
*rs " and ** double 
s ” are long past and 
nalysts are now equipped 
: ar more sophisticated 
ues. 


tori cal representation of market 
movements but for prediction 
purposes the major analytical 
tools are now the line aud bar 
chart (figure A), the point aud 
figure chart (figure 8 ) and the 
moving average. 

The main function of the line 
and bap chart is the .iden- 
tification of major changes In 
market trend. The vertical line 
represents the day's trading 
range and the short horizontal 
bar . the dosing price. ' This 
construction is used to establish 
“ trend lines." The trend line is 
a straight line drawn between 
three or more high or low 
points on _the trading range 
lines, the high points being used 
for downtrends and the low 
points for up-trends. The 
strength of the trend is indi- 
cated by xhe number of low 
points (in the case of up- 


trends) or high-points (in the 
case of down-trends) which 
actually touch the line. If the 
trading range line breaks 
through the trend line at any 
time this is taken as a minor 
indication of a change in trend 
and if the price actually closes 
above a downside trend line nr 
above an upside one this repre- 
sents a .strong indication of a 
,trend change. 

The point and figure chart 
(figure B) is used to spot break- 
outs from sideways trends or 
“consolidation areas." Here the 
width of the sideways move is 
taken to be directly propor- 
rtinnal to the size of the potential 
rise or Tall, and the likely direc- 
tion of the move is indicated by 
the preponderance of trading at 
the higher or lower end of the 
range within the consolidation 
area. A preponderance of low- 


The third major type of chart 
is the more familiar looking 
moving average. Two moving 
averages of different scales are 
plotted simultaneously. Here the 
movement of the shorter 
average above the longer is 
taken as a buy signal and its 
movement below the longer 
average as a sell signal. The 
theory behind this is that when 
a significant movement does 
take place the speculator should 
find himself holding the appro 
priate position. 

But no chartist would suggest 
that any one of these charts bo 
followed in a vacuum. Cros.- 
refercncc between them and 
resort to further indicators is 
necessary to a sensible invest 
ment strategy. 

In rhe illustrated ‘ point and 
figure chart, for instance, there 
is no clear sign cl of the likely 
direction of the indicated move 
ment But reference to the 
changc-of -trend indication in 
the corresponding line and bar 
chart could well fill this gap. If 
further elucidation were still 
required the chartist could Tall 
back on such tools as the over 
bought-oversold oscillator 
(based ou open interests tn the 
market) and the momentum 
oscillator (a near-tenu indicator 
based on price differences over 
short periods). 

But even assiduous attention 
to these considerations (and 
others far to abstruse to go 
ioto here) arc likely to leave 
gaps which can only be filled 
by experience and inspiration. 
As one chart analyst com 
mented to me "chartism is an 
art not a science.” 


Richard Mooney 
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line chart still performs 
al function in the -liis- 


sion. For most industrial con- 
cerns using the LME, the 
amouat of hedging reflects their 
use of the physical metal. 

Among the different metals, 
copper as the most heavily 
traded LME commodity is ipso 
jacto the most extensively 
hedged. At the other end of the 
scale, dealers suggest that there 
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is only minor interest in hedg- 
ing silver. 

' Equally no figures exist to 
define the exact amount of 
hedging by . any particular sec- 
tor of the industry. While the 
LME facilities are as relevant 
.to producers as to consumers, it 
seems that the mines hedge less 
than those who use their pro- 
ducts. And within that general- 
isation, the producers teud, it is 
thought, to use the LME more 
when prices are advancing, re- 
flecting high demand or the 
expectation of it. than when 
they are retreating. 

Indeed one of the features in 
the climbing market of 1973 was 
hedging by the mines, according 
to London brokers. The inten- 
tion was to register the differ- 
ential between the moving 
market price and the level at 
which actual sales were being 
made - from the mine, which 
would have been dependent on 
LME averages over perhaps a 
month or three months, depend- 
ent on' the contract. 

But the raining interests were 
less visible on the market as 
prices moved down. Any inter- 
vention which might have 
suggested the mines were try- 
ing i to- support prices, although 
that might not have been the 
nriginal intention, would have 
leEt them very exposed. To have 
been ‘ left with substantial 
supplies of metal at a time 
when prices were low, perbaps 
not even covering the costs of 
production, would have been 
extremely damaging id financial 
terms. 

The most extensile hedging 
is conducted by merchants and 
the manufacturers engaged in 
the primary processing of the 
metals. Manufacturers who pro- 
duce the metal end-product tend 
to be less .attracted. There is 
also some hedging by scrap mer- 
chants, although their dealings 
are restricted because secondary 
metgl prices tend to move In- 
dependently from those on the 
LME. 

. The advantage of the- LME to 
both merchants and first-stage 
fabricators . pas been clear in 
recent weeks. Brokers- explain 
that when the* market fell end- 
product consumers thought it 
would be -beneficial to build up 
their . stocks.- The first-stage 
fabricators, with yearly supply 
contracts' drawn up; op a 
monthly quota hasts -from . the 
prddncers.^oundtjwt , they-tvere 
using up these quotas "more 


quickly than they had anUci 
pated. They therefore bought 
copper on the LME to cover 
their book, even though by the 
time they need to make delivery, 
supplies from the producers 
may have built up again. 

But consumer hedging is by 
no means universal, either in 
the early or late stages of pro- 
cessing. Reasons for this 
absence from the market are 
varied. Some manufacturers 
accept fluctuations in raw 
material prices as a natural risk 
of business and hope merely to 
pass them on to consumers 
something that is becoming 
more difficult to achieve at 
time of restraint at home and 
of a tendency by overseas 
buyers to wish to exclude auto- 
malic price increases from con- 
tracts. 


Facilities 


Other consumers have taken 
the attitude that if their sales 
are on a back-to-back basis, that 
is to 'say that what they intend 
tn buy they have already sold, 
there is no necessity. Others 
again have- never been involved 
in hedging' and .see no reason 
to change, or are simply ignor- 
ant of the facilities that exist 
In some there is a feeling that 
their stocks are not large 
enough to warrant the expendi- 
ture involved in employing 
somebody to watch and act on 
the market especially when the 
making nf profits oh Ihe LME 
is not necessarily the primary 
consideration. 
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Protagonists nf the LME are 

generally rohtemplnnus . of 
these arguments. They see as 
bnnsense comments by company 
chairmen which blame fluctua- 
tions in metal prices as a' 
reason for falls in prnfits, con- 
tending that a failure to use 
dhe LME is.as speculative as pos- 
sessing a . house without fire 
Insurance, cover. 


To he sore, the LME. like 
other futures markets, offers a 
way of reducing the hazards 
inherent in the purchase of 
physical commodities. The LME 
is not after all the haven for 
speculators that it is sometimes 
made out to be. The market 
was established by-the trade for 
the trade, which has found that 
it needs speculators to take 
some of -the risks. 


Paul Oieesengfat 
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DON’T TRADE CORN FUTURES 


COMEX members trade gold, sliver and copper futures, and do more of 
If than any other exchange in the world. 

In 1975 the total value of Silver. Copper and Gold futures contra c Is 
traded on COMEX reached an all time high of $73 billion. And activity 
continues at record-breaking levels with over $45 billion worth of 
contracts traded in the first half of 1976. 

You should know more about COMEX and the steadily-expanding 
metals futures markets. Call or write for our information kit. 
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Pictitrc by awriesy of The Illustrated London Keas 


On Tuesday, November 16 th 1869. . . 


...while Rudolf Wolff was earning oui his metal business 
in London, the Khedive of Egypt gave a party for ihe . 
Fnipress Hugenie of France, the limperor nl Austria- the 
( i own Prince nf Prussia and 5,997 other dignitaries to 
celebrate the opening of the SutzCanal built by 
Ferdinand de Lcsseps during the preceding jo years. 

The 6 ,ooo guests were catered tor by soo cooks and riooo 
servants and on the morning of the 17 th a flotilla of ships 
led by the Empress in the Imperial Yacht L'AisIe led the 
way into the Canal to the sound of royal salutes and the 
strains of twenty military bands. At sunset in Ismailia amid 
great ceremony, Africa was officially declared an island. 
The Canal brought great benefit?, to Britain particularly 
when in 1 S 75 , the Prime Minister. Beniamin Disraeli, 
pulled ofl’onc of the must spectacular business deals ever 
achieved by a British politician in office. He approached 
rhe City of London, borrowed £4 million from a well 
known merchant bank and bought out the Khedives 
shares in the Canal. 


The Khedive at this time had. through unprecedented 
personal and governmental spending, virtually brought 
Egypt to bankruptcy and was prepared to sell his great 
asset to stave olf the day of reckoning which eventually 
arrived four years later. 

In 1 S 75 , around 1 , 700,000 ions of British shipping ere 
passing through rhe Canal each year as Britain had 
become a big exporter oF manufactured goods and 
consequently a big importer of raw materials. 

Rudolf Wdlf and his fellow metal merchants discussed 
the import of these events in conjunction with the new 
international telegraphic system, in a Coffee House off 
Cornhill. One of them, and Rudolf always swore it was 
him, suggested the formation of a metals futures market 
in London and they ail sat down and began to think. 


When yon deal in metal and commodity futures it’s 
reassuring to know your broker has a past. 



li&toblkhcd i£d6 


" Founder Members of the London Aletal -Exchange 
Head Office: Knollys House, 1 1 Bvward Streer, London EC3K 5ED Tel : 01-626 8-65. 

Offices: .New- York '?t 2 )yx 2 ^ 6 cpJJnsKldorftop.^Hbngkong 24 pi 63 ->; .Melbourne 2 h“ 3277 ; Dublin 6 S 9260 
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Recognised International leaders in 
Clearing and Guaranteeing Services 
for Futures Markets have pleasure 
in announcing that 


"INTERCOM” 


The most advanced computerised 
information system for Commodity 
Brokers and Dealers 
will shortly be released to 

Ring Dealing Members 
and Associates of the 
LONDON METAL EXCHANGE 


International Commodities Clearing House 
Limited 


Roman Wall House 1-2 Crotched Friars 
London EC3N IAN Telephone: 01-4SS 3200 


Momenta de tensiones 
y posibilidades de desarollo 




b 


:r 

*»> 

r*- 


*r: 



LME brokers worldwide 
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'. . - T , r.j h«r» 40 cents quotatiori was officially THE ..London; Metal Exchand ^ ^ 

COPPER HAS proved a great This increase far and away off- John Edwards aSSCSSCS the Changes that aZY$ . ^ sliver market has become ofUr 1 

disappointment to those, includ- sets the deficit of 114.000 tonnes . ' ' ' ' ' “ 

• - the over taken the metal market during the 


iag producers in developing in supplies estimated by 
countries, who expected , to see survey for the first six months 
a price “ explosion ” this year of the year when a demand rise 
as the industrial recovery of nearly 20 per rent, meant con- 
brought better demand and sumption exceeded new produc- 
reduced surplus stocks. tion. It is forecast that demand 


vear, and looks at the influences that 
likely to affect them in the future. 


_ ,. will fall back bv 15.6 per cent. 

Forecasts of copper reaching ■ 


•: i a tonne at the end of last yea : oy?rsbadowed by jpit^tailljoii^ 

. because of the fluctuations iir market* ia t<da®0a fi&:.phj®jca>^^, ... &*’• ~ 

• the value of ^ sterling; and there- ti^nsadion^ l : fflid--bjN the depf 


£1,000 a tonne by the end of 

1976 were common at the begin- ductio „ prob1eras that 
mng of the year and would T friran nrn £, nDrc 1T1 *h P 


r i *■* 

1 in 


PAST* year has seen a LEAD 



£h0 * n demand for other metal&'Cou- 


Eew months. 

After building 
from below £600 


reports 

Mr. 


up steadily 
a tonne to 


1*5,: — 

ja^, . ;c23 FO 
rl-e J 4 ‘ p’sriia 


in the second half of the year 
at a time when some of the 

hit 

, . . African producers in the first 

have found even more sup- hjJf sh oa]d be used . ,f not 

porters if it had been known ]ved leW 

that sterling was going to fall . . . _. , . 

to its present, low level against Altogether it is predicted that 
the US. dollar. But in the copper consumption dun ag 19/6 THE 
event, 

ing and despite continued . — _ _ _ . 1(l - r. Marni>n „ 

Conner on v s ^ave'shown^n^ figure* by 1»7S. ° ° *** ' the International Tin Council -sister" metal, zinc. Although 

copper prices have shown only * on non 

a modest increase and could Production of refined copper after having 

well move lower in the next is expected to rise by 19 per , ftrna Qimn trinnp< - i n r u p v v,'u, n( ™' m ni.bBt sc ♦hot hnnn'"" 611 ""* 5 ' 01 "™- 

cent. to 7.46m. tonnes during tlie Jw WJ® £?°" i tl ? schail£e ** they, have lefel of 113.000 towies; . , Koc . (1lJR , - 

1976-78 period, while demand Septemher-December pen done in previous years. PripeS compared with around 60.000 these dys. 
will 30 up by 32 per cent, to ^Pjhe ""tej® dll have moved steadily up during tonnes ayear ago and 48,000 J, A noticeable influence. lifcj 

nearly TijOOO 'a Tonn*? in'early «»»• *»»»«•. tf.cnnrect. tt,,, ^ f n "^ ala ^L s «n 3 eut e*. K ttnnTfm Sh’STfo t0 ““ 5 ^ Ai ’ nX ■ n ‘ 

July, the market has subse- JJL 1 " ™ e J" i97s‘ P ort controls were also in force, the present level oF about £380 •• rise 51 stocks ^ c® 10 ® pnce of.^ains.m Chicago^ jnJ wbic 

quently gone into reverse losing tonnes b > iJ ,e end ot iS Sl Nevertheless the buffer stock The recent setbacks, which have des Pl te some sharp production sumably^ai the» have an ^ i*. c “ ,e 
some £200 to the £800 a tonne The trend for prices is less had t0 caM on huge extra finan ba<fly bit other metals such as. clitbacte by ’'producers, in ;aav.fln. : InfiitibjK- :Izi /act wen-.! . i'e P« 

mark and some forecasters are clear. At present, levels well c j a l resources to stop the market copper have had much less atte mpt to.mfihtain price levels s jjver Mee5 : 'iiin&L 

predicting lower levels before over 50 per cent of copper pro- co u a psing; only sterling held effect on lead followine siis- by .bripaliig 'supplies- more predictably -.ion' ' tfbSHttOBiK:in f i^FJ> ri:: ' c L Te .>i 

the year is out. U.S. copper duction is operating at a loss. LME vaIues ab ove £3.000 a tain ed consumer boW^terest doseI y ^ *in'«n«L: M 

producer.- who managed to lift and this cannot go on for a long tonne . and a sSSSS Cuts of . as .much as 40 .per ^ 

their domestic prices twice from period wiihoiit ^nous repercu.s- Some u months i ater the house stcSS. moving, from -> jow^ : 

66 to 74 cents a lb have now si "Mer stock holdings have The underlying - s ^ n ^ announ(»d.aJtiKmgh^ there a r e a . hig& n f over SSOp aflVounceih ^ ■’ 

forced lo cut hack to .0 ‘ s ^ ! s P ncpded te virtually disappeared after a of the market has teen provided doubTs , nxany before seftling feck-to r &9 

SLi.!?; npw mfne Tain effort - t0 ^ t0 P P rices ^ing by the buoyant demand for Dat- P^J? “• present level - of 

jusU. opening a new m .. Qver t j le “Ti n Agreement “ceil- teries— the main outlet for lead ^js leveL It was ^ a£ - and 260p. This ;does,.b£-cburse,) 

For developing countries, de- ia2 »’ of SM1500 a picul: export —and- in the case of- London lower P^ces would not ieswtm nxkent ^ ' * 

pendent for their livelihood on controls have been completely- sustained buying front Eastern eJ ^ a *“.«• and tbati ther&- the-induirtri^ 
copper ex-ports, the prospects of removedi and London prices Europe, apparently refiecting a the 'llS... ' and ’ : Qj^ jack 


dewitethe Ml In’rt rt- be ^ n.7p v ccoku on" ^rt^bTe ^nsformaUon in .AUIB, durfog M 
'JZ Pa 5jL m Z£& «■* low 1975 fowl and will the tin market.^ thejodn jajrtn *»■*«««* has saBerad bidl, ^ “te,^ 

Of Other ^metals.- notably ite recent - setback .in influsttial TOta. as. .a .fayoi 

c “sister metal, zinc. A1 bough . activity • .is provided by. the- against curreney' nkas't^ntie^ a' '■■'t.- 

to the London^Met^ j waJ ^ bu ^ ^ 0f ; ^ ~Se WnotiAVav*? 

It: *s? 

- *^STi ri • !1 -■*•■»< u«t 

A'M. wbic 


been forced lo cut 
cents and may well have to go 
back to 66 cents again. 


Build up 


continued depressed prices is baYp reacbPt j record levels — setback in Soviet Union output y® duc ® Production t han; at tempt sa ^jea in the^sea 


On the Metal Exchance mean- dj^trous. Moves to establish' 


while tlie build-up in warehouse 
stocks, which had slowed down 
noticeably earlier in the year, 
has resumed with total stocks 
now an 


trading at over £5.000 recently. 



a stabilisation scheme to ensure 

at least a minimum price have No one has yet fully 
made slow progress, partly be- plained why demand for 
cause of the link with the con- normally a laggard compared 




Recession 


to sell larger quantities at nn 

profitable prices. However, there ' . . Ji . 4v . 

are now distinct doubts as to PhnaiTIl 
whether this strategy has not ^ , 

. . AO...V - - . LME warehouse stocks have misfired. It appears that jmais- 

_ aii-ume record ot lroverS i a i multiple buffer stock with other base metals, has been been cut back from a record taining the price of zinc.-at a whicli 

c/f'VuS tonnes a ?ainst just oyer pr0 p O sed by the U.N. Conference so consistently strong. One ex- level of 89.500 tonnes reached time when competitive materials metals. 

son non tnnnp-i at th.» h*9:nniTv- on aD( j Development, planation' is that tinplate in February to tlie present total were being reduced in cost,. has below cbniinn^Hbbt'^iht^ : 


eager 
link 
j Manila 

kaNcIA oet 


500.n00 tonnes at the beginnin 

of the year. demand in the U.S.. parti cu- of just over 60,000 tonnes. The been an important Influenee -tri cxeases .or decreaSra^iCcordih^iiV^ ^ 

The setback in the industrial larly. has strengthened con- stocks decline also reflects losing sales of zinc in.- the to .‘tl* ^strei^Qr'-^'^hiduisQ^-iszsi^ > ' e 

recovery, particularly in the CfnplfTiilp siderably. with the canning reduced ei>nn YimiioMiAn «e , imnorfant riiprantinfi miirltAt Horn on anrl tKo ’riiim'ldial 

U.S.. is behind the recent OlULIVpIlv industry making something of result 

««ken.n 3 trend in enpper a cnmebaelc in regaining sales: sion last 

in Tli e u.S. also plans _ certafnlv this would coincide recovery of lead that nnrmaliv j — T — » x-_I '.iJX _ -yvb^D a and a host df other ^durces. 

to be build- .. ..... .. .. 

ing up previously/ must 1 be. a surer iff an excellent- 
source of concern for producers 

in vi^w oF th6 hcflTV* storics-i 

before the crop harvests. It is previous cutbacks in production wor idwIde. "An oDDortuhitv 
not. •hnu'PTpr. pnnfirmpd hv US. of primarv lead have lareelv „ W . P 6 *, ! A ?,°? portU ^;Y 


retary. 


. . L...IJ a cnmcnach in rt-gaming muii last year pi mng cue 

prires and renewed build-up in The U.5. also puns in nuua wrt4/n ,.. this WQuM coiriC i de recovery of lead that nonnally 

storks. A further heavy blow to «P a strategic stockpile of cop- .„ UL — « — * < * 

the market was the sharp rise m P® r over lm. tonnes. 


cop- ; — : — aemana f or zinc. - when 8.*“^ ^ ^ubiisiiw 

bi y t with the surqe in demand enm- arises from investment in new recovery appeared ft be build- - some; -.- way s./' ^.^ries ind 


interest rates that makes stocks authorisation by Congress of 
more expensive rn finance and ihe funds needed to acquire any j . (3cnncJ nua ‘ rTer n ; 
djscouraces speculators from stockpile materials is not likely 

to be gained until Ihe fiscal 
year beginning October. 1977. 
arid even then a cautious pur- 
chasing policy is likely to be 
adopted. 


ing during the traditional U.S. production of batteries, in con- 
oanning ‘'buying’’. period in the structinn and in the many other 
the year uses of lead. As a result- 


investing in copper. 

The latest survey on "Copper 
Trends ” by Amalgamated 
Metal Trading, just released, 
.suggests there /> worse *n rom? 
before the market starts to 


writ he nwn*t*ty- 


Fen8 
rUn 
Unrett 

cqnsideratinhs ';fhi£r*n th.il FbW| 



Meanwhile high interest rates afiri „ Iira p ie men™ sea . . . . . 

recover. It claims that the mam are putting severe pressure on amnunt5 for snl der. bronze “ maintenance free" Supply-demjnd estimates 

priority of Governments in hoth trade and speculative and bra „ manufacture, ^-reldum batteries which ^ ear aiie&(L 

industrialised countries of re- holders of stor ks. However for chem icals and tin powder. Tin- require greater cruantities r.f 


during the rate of inflation will f he long term investor in jj| a fa usage 'was marginally throaty lead, with a lower 



keep any recovery in economic Britain the cost of stocks may .j ower although June consmnp- bismuth content than the anti- Sp€Cl]l2tlflIl 

activity to modest proportions woH be compensated . C r T by the t | on showed an increase and ,eafi batlpnos. - r ^rtraMltf !l; r buslneK. that 

for the next two years. In the continuing uncertainty about new long-term development in- . technological change in Earlier joint moves by iatjc being ”fncreias^ly' fr .. 

meantime plans for expanding sterling. centives offered to U.S. can- . er ? manufacture could have producers to r prevent '-UKK' ^ upbtt>y^^:^- ^tnres Tndrfi i«tl ALS?'^. 

copper production, already ;n The threatened U-S copper makers suggest that tinplate j 5 a stptmeant impact nn lead in values from falling too much: Tjig.(^aa^^h in iputieul«iA,^: SteA rtiMed 

hand, are likely to go ahead workers strike next July, when winning hack some lost markets, tbe future^ith two contrasting beIow the - nfficial 


and the surplus of supplies will 
contimie to increase. 

The survey climates that ine 
rise in world stock s during the 
second half of 1976 will he in 
the order of a massive 574.090 
tonnes— the largest slocks rise 
m any single sivm«nih period 
since the second World War. 


effects. Demand for primary quola tion appear 


The setback to the economic lead ' should increase, but nnlv Swred «<t SdThe n^t 

M-miiW f.r.ulrl wall hil Hnmonrl .. .1 -C .... |iciricu um, <U1U UIBJUIU4USI 


labour contracts come up for 

renewal, could well bring fur- u,< . .. , — i«ciricu.uiu.<uiu um iuuwi i«». 1 w«»r .« ; — — 

ih.r heefoe buying when thr T r Z '7 Y. h.l.™ " f syternuun. hr ra left to-go its own x<o . ^ n highly pojuifor 

prospects for a stoppage can 
hp assessed more accurately. 

Improved economic activity may 
also help boost pnees. especi- 
ally jf new production cuts 
have been made. 
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IMPEXMETAL 


STATE IMPORT- EXPORT CORPORATION 


U I. LUCKA 7/9 , 00-842 WARSZAWA : POLAND 


TEL: 207051/205001 TELEX: 813372 CABLE: IMPEXMETAL V^VARSZAVvA 

Reliable source of supply located in the centre of Europe 
WE OFFER COPPER CATHODES AND WIREBARS OF HIGH QUALITY L-M.E. REGISTERED 

BRANDS & SEMI MANUFACTURED PRODUCTS OF COPPER & COPPER ALLOYS 
1/6 u* Une. “ LE “ £ ".TATI'S ^ 

London EC 1 A 9 HA F.C.T & MetaiS Ltd. ™«* 8 B 1191 T 


duction has only exceeded con- term. So' while t.he short-term 
>u nip tion on four occasions. The outlook for lead is still favour- 
supply deficits have largely been able, except in the rase of bad 
made up by sales from the U.S. economic recession developing, 
strategic stockpile. The stock- the longer-term prospect is 
pile objectives have been re- clouded by the success or other- 
vised once again theoretically wise of the maintenance-free 
leaving more surplus tin avail- battery:. Ihe difficulties in ex- 
able for sale. But for ihe pandlng electric powered cars at 
present only around 3JJ09 an economical rate: and the 


business shown in '.Jtfr. ? off?*? .«£ 

and April 
now returned 
the ban way 

understandably' - . . , . - 

speculative nervousness a '-vauishihg role 'hi cpins/e bin __ ^ 

renewed ban ihight be etiSprped because of its - industrial uses 
in a market wheretrad*rii^ej«rt,.:that continue to exceed: new.- 1 5 -- 4 -* 
is at a low ebb. ‘ " ’* " 



product inn. 


767.W5, 

sofrr;' 


general move in industrialised 
countries to eliminate lead from 
petrol. 


tonnes is authorised for dispn- 
sal. and it may take, consider- 
able time and political effort for 
Congress to approve further 
sales 

Although the l-.S. is now r«?r 
the first time a member of the 
Tin Agreement, it i*, considered 
unlikely that it will make any 

contribution to the voluntary THIS ZINC market has suffered 
buffer stock unless a new a depressing time during the 


Zinc 


Administration adopts a dif- 
ferent attitude. If rhe expected 
shortage of tin supplies pcrsisis. 
therefore, producing countries 
may decide that consumers are 
not fulfilling thpjr proper role 


past year, and prospects at pre- 
sent are not looking too good. 
On the Loudon Metal Exchange 
the price of cash zmr at under 
£390 a tonne at present shows 
little advance on the beginning 


when the Agreement comes up of L97H, when ii was £340. bear- 
for review next year. Meanwhile in? in mind the fall in tlie value 
the fundamental >uppl>-deinand oj sterling sincp then - and the 
for tin suggc>u that present continued inflation in produc- 
price levels will be at least sus- tion costs. li.S. producers, who 
taiiiPd. unless there is wide- opened the year with a price cut 
spread selling of speculative to 37 cent? a pound, a price 
holdings believed to have been which was belatedly lifted to 40 
built up or another economic cents m August, have now 
recession develops. So far the moved back down to the 37 cents 
higher price* ha\c only helped level in view of tin* lack of con- 
to >.lnw down the slide m pm- sutner demand, indeed it is 
duction in certain areas, such doubtful whether many con- 
as Malaysia, but there is little sumers, paid the higher price, 
prospect at present of expand- since it was • announced when 
ing output sufficiently to meet consumer- stocks had been built 
any further rise in consumption, up and little was sold Mlu>n the 
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FARMING AND RAW' MATERIALS 


* e: 


'' i • *t •; v--' i-j-z r v . 


iecovey 
g|sugar 
narket 

f ' Peter Bullnn 


r iRlIING'S RENEWED weak- 
[ *. late yesterday enabled 
id sugar market, values to 
ig off earlier losses and end 
illy higher on balance. On 


London coffee prices soar 1 Colorado 
to touch new peaks 


BY RICHARD MOONEY 


beetle check 
completed 

I VIRTUALLY ALL the consign- 

i 


COFFEE PRICES soared further lower-tban-expeeted, S5 a bag £1,828.5 a tonne. After opening J 
to now peaks on the London (60 kilos) increase. lower, cocoa prices were lifted! 

terminal market . yesterday London coffee traders agreed, by currency consideration. But j 
encouraged by the weakness of however, that the factors affect- the market became nervous fol-f 
sterling and talk of Brazilian ing coffee yesterday would have lowing news that several U.S. ; 
export cuts. At the close, the been unlikely to have resulted in manufacturers were raising; 


London Terminal Market. [ J*nuaryposition was £106 higher 
dr sugar closed £1.6 up at 
L27S * ton. 

ilues bad been depressed 
ler by news from Brussels 
- the EEC Commission had 
urrised the sale of 36.500 
ics of sugar for export at Its 
sly tender — the second she- 
lve week it has approved 
' 30,000 tonnes for export 
iter, unconfirmed reports 
i. Brussels suggested that the 
mission is also to hold a 
hr . on November 24 to sell 
jO oT the 76,000 tonnes of 
ir In EEC intervention 
ts. 

unite- James reports from 
{Stan, Jamaica; Mr. Percival 
arson, the Jamaican Foreign 
(e Minister, told Parliament 
night that the multi-million 
ir sugar deal between 
aica and Iran, and which has 
r suspended by the Iranian 
jrament, would be pursued 
be highest dipolmatic level, 
n&l consultations between 
two countries were being .Moves to increase Brazil’s coffee the £2.000 a tonne level, 
ated. 


eager 
•jr farm links 
ith Manila 

MANILA, Oct 27. 


-SOVIET Union which estab- 
d diplomatic relations with 
Philippines earlier this year, 
eking to send an agricultural 
ion here, Mr. Arturo Tanco, 
Agriculture Secretary, said 
& - 

eaking at a televised Cabinet 
an, Mr. Tanco said one of 
batters the Soviets hoped to 
ae was the establishment of 
nt venture fisheries industry 
the Philippines. . 
rwever. President Ferdinand 
os said that in earlier dis- 
ons the Soviet Union bad 
dy been told that Philippine 
lid not allow such a venture 
hat was considered a sensi- 
area. But he added - that 
luestion of a mission could 
-oosidered and the Philip- 
. should consider in what 
• way the Russians could 

iT 


_ . _ , , their chocolate bar prices. New 

at £2,142.5 a tonne. £ per tonne York opened firmer, however.) 

The market bad initially IBmM1 | — and this dispelled most of the 1 

traded a little lower but this (aual London traders’ fears allowing | 

trend was quickly reversed as / the upward trend to resume, i 

heavy speculative buying set in. il I fii iilL r 1 — Further pressure on sterling. 

Dealers said the trade remained LJL - u L L ’- b i took nearby cocoa prices to £40 

on the sidelines. t- 80 ® - Jr higher on the day at one stace. 

The Brazilian export ait f but the gains were trimmed by 

reports emanated from Rio do late profit-taking. 

Janelro where Sr. Camillo Cala- 1,600 VWl Confirmation of the ‘’bullish" 

zans, president of the Brazilian {— * 1 ft r — cocoa market tone is provided 

Coffee Institute (IBC). told a " | W today by the latest report from; 

local newspaper that substantial VO® 4 # London merchants Gill and 

coffee export business in the \L- DuiTus, which warns of “a con- 

past few days would force Brazil 1/ 40 riSUnt sidrrable shortfall in 1976-77 

to reduce its sales overseas to V00 I filMf? production" coinciding with " a 

preserve stocks. L | | surprisingly strong recovery ” in 

He said the IBC will have to -o,- consumption, 

act shortly to make “a reason- WO 1 .S -■■- ar. m rirr J — The report gives no actual 

able increase " in the external estimates of 1976-77 crops but 

price of Brazilian coffee, which suggests that the Ghana main 

would result in a considerable such a dramatic advance were crop could fall short of the 1975- 
cut in shipments from Brazil it nor /or the “ bullish " specu- 1976 figure by “ well over 50,000 
in the first quarter of next year, lativc element now dominating tonnes," and the Nigerian crop 
Th's has been taken (o mean the market. They noted that by 60,000 tonnes. The Nigerian 
a further rise in the export tax the upsurge had been further figure could be the lowest for 
(contribution quota) that Brazil boosted by dealers covering call 15 years, Gill and Duffus notes, 
charges on overseas sales, (buy) options granted at below The Cameroun main cocoa crop 

is unlikely to exceed that of the 


ment of Dutch rye seed in 
which Colorado beetles were 
found on a Wiltshire farm last 
week has been traced and 
checked, the Ministry or Agri- 
culture said yesterday. 

The total number or beetles 
found was 33. of which five 
were alive. All the seed, apart 
from that already sown on the 
Wiltshire farm, is being fumi- 
gated and cleaned to get rid 
of any beetles that may 
remain. 

Those fields already sown 
before the beetles were dis- 
covered are being treated with 
Insecticide. Next spring a 
hand of potatoes wifi he 
planted round each rye crop 
to attract any surviving beetles 
from the grnnnd and sprayed 
to destroy them. 


U.K. fishing 


fleet ‘too big’ 

ANY AGREEMENT on fishing 
limits will still leave the British 
fishing fleet too big for the stocks 
- available, a Commons sub- 

and the Nigerian^ crop j committee studying the industry 
‘ % was told yesterday. 


export prices had been widely Cocoa futures also reached previous season while Brazilian 
expected before the announce- record levels yesterday with the production may be 200,000 bags 
ment. earlier t his month, of a. March p osition closing £11 up at lower, the report adds. 

‘Local’ metal stockpiles backed 


BY JOHN EDWARDS, COMMODITIES EDITOR 


BACKING for nationally held 
stockpiles of metals, as opposed 
to international buffer stocks, 
came from two separate speakers 
at the American Metal Market 
forum in London yesterday. 

Mr. Shimpei Omoto, president 
of Mitsui Smelting and Refining 
Company, urged other countries 
to follow Japan’s example and 
build national reserves of metals. 
This could be a step towards an 
internationally controlled buffer 
stock of the kind envisaged by 
Ihe U.N. Conference on Trade 
and Development 

Meanwhile, nationally held 


melal markets would be ini- between the conflicting interests 
proved if commercial trade was of local governments and of the 
expressed in terms of the IMF world economy. For example. 
Special Drawing Rights. the depletion of existing re- 

Mr. Simon Strauss, executive sources to meet the local govern- 
vice-presidcnt of American ment's needs might be bad for 
Smelling and Refining Corpora- the country and the world, 
lion (Asarco). also claimed that Referring to the grave 
□umber of buffer stocks political problems facing South 


Delegations from the Ministry 
of Agriculture and Fisheries and 
Food and the Department of 
Agriculture and Fisheries of 
Scotland, agreed that the most 
pressing problem was the need 
for an early decision on Britain’s 
( fishing limits, and what stocks 
; were available. 

j But Mr. E. L Gillen. Fisheries 
• Secretary of the Scottish Deeart- 
i ment, toid the trade and ’ndustry 
| sub-committee of the Commons 
Select Committee on Expendi- 
ture: “If we extended our limits 
exclusively against all other 
countries there would still be a 
major problem of over-capacity." 


Japan may use 
more nickel 


operated independently by each and central Africa, Mr. Oppen-, 
of the major industrialised heimer said that the new i 


TOKYO. Oct. 27. 

THE JAPANESE Ministry of 

countries would probably have regimes in Angola and Mozam- ! International Trade and Industry 
more of a stabilising effect on bique differed from those of I has raised its estimate of Japan’s 
prices than a single international other African countries, 
arrangement. If the Geneva conference failed 

He pm forward the thesis that and Rhodesia came under Cam- 
uncertainty as to future events raunist control, this would affect 
tended to stabilise markets. If the mining and metals industry 


- m .. ICiAUCU iv a umi ixwin- n a j 

stocks would be more effective instead of a single international throughout central and southern 


if both producers and consumers 
independently build up reserves. 
Mr. Omoto considered. 

He said international institutes 
like the International Monetary 
Fund should finance such stocks 
in developing producing coun- 
tries. with metals either used as 
collateral or purchased directly 
by the IMF. 


buffer stock there were eight or Africa— including Zambia, 
ten national stocks, buyers and • Metal prices rallied on 
sellers would be faced with more the London Metal Exchange yes- 
uncertainties. terday following the renewed 

Mr. Harry' Oppenheimer, chair- weakness of sterling. The 
man of Anglo American Corpora- biggest gain -was made by tin, 
tion, reviewing the future for where the three months quota- 
central and South Africa, pointed tion reached an all-time peak 
out that reserves of essential closing £1425 higher at £5,175 a 
raw materials were not only the tonne. Lead prices moved up 
At the same time Mr. Omoto property of the local host country, strongly, while copper and zinc 
claimed stability in international Reconciliation had to be found prices made up earlier losses. 


Japan 

total demand for nickel in 1976 
to 34.900 tonnes from the 
original estimate of 28.200 
tonnes, as demand from ihe 
motor and electrical industries ;s 
stronger than bad been expected 

It said the revised demand 
comprised 31.70b tonnes for 
domestic consumption and 3.200 
tonnes for export, against the 
original 2S.200 tonnes for domes- 
tic consumption w'ith no exports 
envisaged. 

The Ministry also said total 
nickel availability bad also been 
revised to 44,200 tonnes from 
41.000 tonnes. » 

Reuter 


COMMON MARKET 


Isolationist farm 
policy criticised 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


THERE IS a strong criticism of 
the Common Agricultural Policy 
in a report'* published by the 
Trade Policy Research Centre to- 
day. 

“la the present international 
circumstances." says the report, 
“it is unlikely that the Euro- 
pean Community, as a rich group 
of industrial countries, can con- 
tinue to pursue a policy for agri- 
culture that is totally isolated 
Tram general world conditions, 
and while the rest or its 
economic activities benefit from 
a relatively open system." 

The report underlines the 
weaknesses of the present 
system, as being costly to both 
taxpayers and consumers, and 
open-ended in commitment to 
farmers. And it generates sur- 
pluses which are difficult to selL 
There is in fact a danger, accord- 
ing to the report that tbe hos- 
tility of taxpayers and consumers 
to the cost of the system, could 
weaken tbe political stability of 
the European Community. 


Distortions 


In consequence the report sug- 
gests that the fluctuations of the 
Common Agriculture Policy will 
have to be separated between 
those which are essential for 
social ends, from those which 
promote an efficient European 
agriculture. The report does not 
put forward any specific pro- 
posals for altering the details of 
agricultural policy, but it does 
stress that the ooly real basis 
for future policy should be the 
international values of food com- 
modities. 

Tne reason for Ibis is the 
belief that national policies 
should be directed to make sure 
that resources are employed in 
a way which appears most profit- 
able at international prices. 

The report criticises the 


failure of government to 
stimulate investment in agricul- 
tural production in the relatively 
under-developed countries, where 
in many cases costs of produc- 
tion are lower, but where output 
has been restricted because of 
tbe protection given to markets 
in more developed countries. 

In a reference to distortions 
of Dade by export subsidies or 
export controls (imposed for 
whatever reasons), the report 
recommends that in suitable 
cases, that is. non-perishable 
foods — both importing and 
exporting countries should take 
some responsibility for stock- 
piling in order to even out 
supplies to market demand. 

Part of the report studies tbe 
effects of tbe Common Agricul- 
tural Policy on the distribution 
of income, both within tbe U-K. 
and among EEC Member coun- 
tries. 

“The Community’s policy is 
designed to transfer income 
directly from consumers to pro- 
ducers. A member State’s con- 
tribution is in this sense related 
to its food consumption. Income 
is transferred from net importers 
of agricultural commodities in 
the Community to net produ- 
cers," it says. 

"The CAP has arisen as a set 
of responses to pressures to pro- 
tect farmers from outside com- 
petition. In spite of modifications 
during the 1972-75 period of high 
world prices, these pressures still 
exist." it adds. 

“ The forces acting on the 
European Community’s agricul- 
tural policy, however, are more 
complex than the traditional 
desire for * remunerative ' prices 
by those who are engaged in 
farming and for liberal access to 
the cheapest source of food for 
those whose only interest in 
agriculture is as consumers. 
Governments are aware of the 


way in which international poli- 
cies have an impact on domestic 
objectives and the development 
of the Common Agricultural 
Policy has effects on national 
economies unrelated to farm 
income or consumer price levels. 

“ It is in this contert that the 
international transfers are signi- 
ficant. Unless or until payments, 
either direct or indirect, between 
member States of tbe Community 
become of no political signifi- 
cance. the income transfer effects 
of the Common Agricultural 
Policy will remain important." 

Protectionism 

The report comes at an oppor- 
tune moment, because it does 
look as though surpluses of the 
main temperate fouds, grain, milk 
products, meat and sugar, are 
appearing once more. But 
whether governments either in, 
or out of, the EEC will act col- 
lectively on tbe suggestions is 
very doubtful. 

It is much more likely that 
agricultural protectionism, which 
was such a feature of most 
developed countries' policies 
during the 1950s and 1960s. and 
which was so much deplored by 
economists then, will be even 
stronger now that the nine main 
West European countries are 
joined in the Community, and 
the U.S. seems to be wedded 
under President Ford to more 
support for its own farmers. 

In. such circumstances, from 
which subsidisation is inescap- 
able. the determination of true 
international prices is an impos- 
sible task 

^Agriculture and the State: 
British Policy in a World Con- 
text. Edited bp Brian Darcy. 
T. B. JosLing and Alistair 
McFarquhar. Macmillan. £15 
neiL 


Pioneering countryside scheme praised 


THE LAKE DISTRICTS upland 
ma nage ment experiment 

(U.YEX) has proved so success- 
ful that it is now to be used as 
a blueprint for promoting farmer 
visitor co-operation elsewhere. 

Farming and planning repre- 
sentatives from ail over tbe 
country expressed unanimous 
approval of the experiment when 
they met at a conference 
organised by the Countryside 


Commission in Windermere yes- 
terday. The conference was called 
so that those outside the Lake 
District could hear more of the 
success of the scheme and take 
steps to introduce similar 
schemes. 

UNEX, which has been run- 
ning for six years, has involved 
promoting the co-operation of 
farmers ]n- keeping -the country- 
side shipshape in the face of the 


growing number of rural 
visitors. They have been en- 
couraged with tbe help of advice 
and money from the Lake 
District special planning Board 
to rebuild walls and hedges, 
plant trees, mend stiles and do 
the other jobs needed to keep 
the countryside tidy in spite of 
the tourists. About £23.000 was 
allowed for this year and -£60.000 
has been allocated next year. 


Commodity market reports and prices 
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us netting. Modest trade interest 
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C.C.S.T. COMMODITIES LTD 

Provides, a comprehensive and personal service to 
and small clients trading on the TTJK. and U.S. commodity 
futures markets. Our views on likely price movements are 
contained in a weekly report, the next four issues of which 
will be sent free on request. 

Phone 01-251 4171 or write to:— 

P.O. Box 421, Metral House, 

62/68 SL John Street, London EC1P 1JS. 
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ow important to the 
opper Price is Sterling? 

Anyone ending copper needs to know not just London price 
movements but those in New York as well. 

Our charts cover this important dimension. 

Posted weekly at £74.68 Inclusive within the U.K. they 
have always been a sensible profit insurance. Now for copper 
‘bey are vital. 


Send me your weekly service. 

**■;* 

London Commodity Charts 

28 Panton Street. Cambridge. Tel: Cambridge (0223) 56251 
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kfurulng; . Cad?, £377, thr o e nwirbs. 
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Crab) Sorubum— ii.54. Oil. nil. nU (50.44. 
nil. nil. nil). 
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. Isfernatobal Cocoa Agree me at lV£. mStJa 

cents per pound). Dally tor October 26 

131-93 Oman, ISday average 06.94 Uju7 


62JIN84JW 9 J.06-80.2W 1.60-60^0 
82.00-64 .Wj 60J5-8T^ 

64^64.601 63L4O-62.6O 1 84J8-eSJ0 
67.50-87.60] b5J5-6o.5l.«7^+«5ja 
va.l0-t,AZ0OTj45-B9.M 
7tL68-70.M 72.60-71A0 
71.60-79^0 74.90 

72^0-73.90* 74 J6 

r2.58-74J50j 

l 

Sales: 244 (138) tots of IS tonnes. 
Physical closing prices (buyers) wore: 


Apr-Jue 

Jly-spi. 


Other grades nnqoMed. 

Barter: EEC 6>ed 
Nov. . Ifffl quoted East CussL 
MARK. LAHE— New year poMtkns irerr 


Coffee and 
gold lead 
sharp rally 

NEW YORK. UcL :r. 
GOLD RALLIED on speculative buying 
following unconfirmed reporu mat (be 
IMF may cancel hnpre auctions. Silver 
iben copper fallowed gold leading to 
Commission Rouse stop loss purchases. 
Sorabeans rallied on rumours of the 
cancellation by Russia ol a sate of lOD.OQO 
tons of sunflower seed Oil. Colton rallied 
In sympathy with soyabeans. Coffee 
finished limU-up bid on good physical 
hues mess. Hache comments. 

Cocoa— Ghana spot 143 il41t. Bahia 
spot 13SJ i136: 1. Dec I2S.60 (126 S9i. 
Mjn-b 123.30 .1121.00' May 11835 July 
IlC.ia. Sepl. 309.15 nom.. Dec. 00.30, 
March 93.ZU nom. Sales: 1.270 lots. 

Coffee— ■■ C Contract: Dec. 178.00 
(ItHi.OOi. March 163.17 bid (1M.17>. May 
161.60 bid. July 161.10 bid. Sept. 150.28 
bid, Dec. 183.58 bid. March nlL Sales: 
562 lots. 

Copper — Oct. o7.m c 53.30 1. Dec. 57.48 
(55.701. Jan. 37.50. March 55.60 May 58.50, 
JuIf 60.30. Sept. SL2 0 setiemenui. Solo,: 
6222 lots. 

Cotton— Doc. 62 05-33.28 iW2!2t. March 
33.90+4. CO 153.201. May 51.30. July S2.50- 
82.61. Out. 73.00. Due- 65.50. March 66.00- 
d8.75 Sales: 3.350. 

■{■Gold — Nov. 110.70 illSJJOi. Dee L20.00 
(IIS. -Uti. Feb. 120.40. April 120.90. June 

121.50, August 122.36. OcL 122.18. Dcr. 
122.10. Feb. 124.5U settlements. Sales: 
1.432 lots. 

Greasewooi— Spot ise.o nom. isamei. 
Drc. I77.5-17S.40 tsantci. March 177.5- 

106.0 asked isamui. May unmmted. 

tLard— Chicago loose 18.30 (18.25 

asked i. NY prime steam 28.00 traded 
119.75 nora.i. 

ItMabe— Due. 2521-256 1 261-261: 1 . March 
2M1-267 12701, May 2J2.:-2721. July 276-277. 
Sept. 273. 

tFlattaum— Jan. 1592!0 M56.I0). April 
161.70 OObJOi. July 164.50. OcL 163XJ. 
Jan. 160.40 Sales: 512 lots, 
ttsilver— Spot 416.111 1 415.601. Nos'. 

425.00 i416.10(. Dec. 429.00 <417.101. Jan. 
430.20. March 433.00. May 43740. Jul>- 

41.50, Sept. 445.50. Pec. 453.00, Jan. 433.60 
scitleniunts. Sales: 3S.300 lou. 

’SarabooDs— Nov. 6HS-673 <B34i. Jan. 
6kO-6S2 i663>. Man* 680flS7j. Mar 68043)0. 
July 6S3. August 674-677. Sept. 637.. Nov. 
626. 

hSeyabcan Meal — Dec. 16S.40-1S7.M 
■ 153^01. Jan. 100.110-189.00 (Lsr.TUi. Man* 
191.30-191.00. May 192.00. 191 .50, July 101.06- 

190.50, August 190.00. Sept, lfa.00. OcL 
170.30. Due. 166.50-179.M. 

Soyabean Oil— Dec. 2* 40-22.43 <2IJ3i. 
Jan. 22.55-22.4j (21.70 >. March 22Jt6.22.73, 
May 22.95-22 Ji5. July 22.9S. August 22J0, 
Sept. 22.(0-22.60, Oct. 22. GO. Dec. 22J0. 
Sugar— No. ii: Spot 7.65 17.601. Jart, 
17.77 nom. i7.63i. March S.56-S.46 (SJ!7- 
[S.lii. May S.n-S.67. July S.KMLB6, Scpti 
f On. ii.uis.P3, Jan. LTn quoted. March 
fl.40-0.33. Sales: 3JM0. 

Tin— 359.00-364.00 asked (300.50 asked i. 

! “riNboat— Due. 2731-275 (2764-278} i, 

| March 2S6J-2S6 (290-29011, May 292*. July 
■ 2904-296. 

: WINNIPEG. Del. 27. T?Rye— OcL 2K* 
ibid (234 bd». Nov. 234 bid (233: asked’. 
Dee. 236, May *»J0 asked. July 101 asked. 

\ corns— Oct. . 1221 bid H23ii. Dec. i2ii 
, bid 1 1211 1. M ay SI. 00 bid. July S34. 
j fiBarley— 197] bid isuoii. Dec. lnt 
. <19511. May 91 jo asked. July 92.00 asked, 
i d Flaxseed— Ou. 606 bid <6971 j. Nov. 
iSPOl (8971. Dec. 706 bid. May 288.50 blit. 

1 July "SBU nom. 

j WhoaL— SCWRS 13.5 per cent, protein 
l con ten 1 elf Su Lawrence 33S (35TI>. 

; .Ml cents per Donntf ex-warehousa tiniest 
uilicrwlse slated. • Cents per 60-Ib busbe! 
ex-warehouse. «!• S's per troy ounce— loo- 
nonce lots. ^Chicago lonse s's per un fas 
—Dept, of Ag. prices urevions day. 
PriTte steam f.o.b. NY bulk lat* cars. 

'j Cants per troy Danes ex-warcbouse. 
h New " B ■’ am tract In *'s a short ton 
far bulk lots of 100 short tons delivered 
r.o.b: cars Chicago. Toledo, sr. Louis and 
, Alton, r Ss tier troy ounce for aO-oimc* 
units oT 88.8 per cent, purity delivered NY. 

. t-rta * '< — «” k - ‘-•she! in store. ttCents 
ex-warehouse. 5.000 
Ms per 24-lb bushel. 

e.a-r.w. ■ —■-?!. mss per oc. era ~~n Mrl t m nn *wus KUOS wlinorawn 4 /sp: =- 35 * KiW« , Cirnia per is-lh hushel M.w.riracn 

Badxladoah White I tv. i+a.Wt Snatap d and Woles -Cante 5328^^715-^11 per (tenL more wJlhdtwn . SJ^p. Llihl WWS 47D. NO \ 5.W0 bttshd ri flS JMS tSSS 

r ft Y>iu ll pwhi'iiii'Ji 1 (inn LbiaL.I l.a_ » 


2Od0-8110{ + 1252080-1988 
2140-81451+1062151 2838 
2156-Z160|+ 115U170 1030 
2159-2161 + UailOO 2055 
2170-2174 + 1 172 1 95-205 1 


18.56 (18.331. 


WOOL FUTURES 

LONDON— Tbe marker defied 


Falrcloush. Cl twine prices: Dec. 292-2E7; Jute lj.\B1VGti/i^63B2 
Feb. 291-290: Aprti 2924-389: June 295- Rubber Mtlo ...... "!lo9-b,. 

293: AUg. 3061-285: OcL 301-296; Dec. stool h'AJLim . _ „!so>.-0 

302-297. sales: 25 lots. augur ihaw: |£12l 

★ Wooitops 64a.. . . tHu.sa8, * 

COTTON— Uverpaol. Spot and ship- Ulorea iMndogasearJ 


Austral tao 
Greasy Wocrf 

i'csieidy'a 

clow 

j+ or 

Busiuros 

Dane 

October 
December .. 
31*n-li 

252.J 58.0 
rfiO.O 633 

1 <72. 5-753 

+03 

+2.75 

+235. 

2 58. U- 5 5.0 
[ B59.D-58.0 
i 274.0-71.0 


.JSM1 
j + IJD 51J| 



+ 1.0 1X129 

; 294 i 

I lto. 25 J 

73 

76 

reports F. W. TatlcrsatL Steady off-take 

continued concemnctag mainly on • Namtuoi. r Seller, t UntmatM- 9 Un- 
Amencan-type varieties. Some call for official dose. * lucUcattve price, a Seller's 
Middle Eastern and S. American growths Quotation. b U.K. and CommonueaJth 
was supplemented by renewed Interest in refined, e Uganda Robusu standard trade 


3?7n_2i8j! + 12221B5- 21850 re w»« s frtnn overseas and rose initially. _ . 

SitCzITSjI 1282160^5 dipping at one stage and then Arming ment sales amounted to 407 tonnes bring- Pepper White., ton |£ 1 .500 -10.01:1.^7 
• iinun-MUdUNwg ncar rbc lo vroakness of me rhc total for the week to 1.159 tonnes. Ulaca.,.ton!£ 1,290 ! ;£1 . j7 


July (28 J. 5 s0 5 >1.50 290.068.0 

,85 0 96.0 !- 1.501 29S.0-94.0 
:57J 6/D.D;-flA0j c97,0 


UJ. suple. 


COPRA— Phniopiies— Nor. and Dec. 
2340 rc-sellers a tonne, c-l.f. North Euro 
ports. 

★ 

GRIMSBY FISH— Supply pear and 


indicative prices f.ofa Mombasa U&. 
cents a pound, d Banglaaesh white •• C-" 
h Jan -March. k OfiL-Dec. r Sept 
u Metric tuns. 


out me aay. ciostag oa a arm note, uwa ”* un , n-M o L-ijjiI «nn'n demand used. Prices at ships side (per 

ud Peat reported a OUlanAan ndown 3000 slow • unprocessed # : Shelf cod £ 8 . 40 .£ 4 . 66 . 


Sales: 101 ( 104 ! lots of 3.500 kilos. 


codlings £ 3 JS»-i 3 .K). large haddock £ 3 . 80 - 


dayeeloM 1 


Buslneae 

dune 


SYDNEY GREASY — (In order buyer, 33 . 70 . medium haddock I 3 . 00 -S 3 . 20 . small 
seller, business, sales)— Dec. 382 . 8 - 3 B 3 .fl: haddock C. 00 -EL 4 O, large plaice £ 4 . 20 . 
303 . 0 - 303 . 3 ; 85 . Mart* 3 LL 0 - 313 J: 315 . 8 - medium plaice £ 4 . 00 - 14 . 30 . best small 
314 5 : 115 . May 323 ^ 34 . 0 : 324 . 0 - 32 X 0 : 59. plaice EL 30 -£ 3 ^ 0 , ritinned dogfish 
Sales: 250 . Micron Coatract^-July 337 . 0 - i medium i CL 60 , ( large l £ 4 . 50 . rock fish 
3 S 7 J: 337 J- 335 . 5 ; 51 . Oct. H 1 ^ 341 . 7 ; ELB 8 -ISJ 8 . reds £ 2 . 00 - EL 38 , 

3413 - 340 . 3 : 64 . Dec. 3433 J 44 . 0 ; HU 

3433: 6S. March 546334T.0: 347.5046.0; 

Larger wheat 

meat/vegetables crop estimated 

SMITHFIELD tPrta-S in pein.e prr r 

pound i — Beef: scotch killed aides 47.0 to By Our Commodities Staff 

THE INTERNATIONAL Wheat 

heavy J dl.u to 5j.0. Elfo h fad a Barters v_. ^ , ... 

50.0 to 55 . 0 . forequarters 36.0 to 4 D. 0 . Council has d^alD raised ItS 

veal: Emtiisa rare 54 .o to 66 . 8 , scou-h estimate of world wheat produc- 


111636 ); 23 -day average 310.03 ( 115 . 4 SI. 

GRAINS 

THE BALTIC— Tranahl omen t grata 
market* displayed on easier price trend 

** ««*>».' »w. 3 S. 75 P ( 5 S.op>: hobbies iw fa »•. Dutch tuuus and tion in 1376 . Its October' report 

crada mJW ‘ “iSnS EbSittfa^ma d 4 o.o m 4 & 0 . snail yesterday put the output- range 

WhML^adtaD Western Bed Surlnc «RBb aualhyj 50 . 0 . medium 44.0 to 46 . 0 . at 39 jm. to 400 m. tonnes against 

nIT 1 M pJ^«£^Sin2S. a UA rtJTF • . heavy 423 to 44.0. Scorch nwdlixm 42.0 last month’s 386m. to 396m. 

Dark N onfat spr^Ko.TlS^r ^ ^ ^ ™ ^ tonnes. This would mean a 

direct THbury omnoted. Nov. £ 87 . 90 , DUNDEt Fhp, Prices c. 6 tid f. UJt W.O. Importrf I™? 713 - PH 42 - 1 lo record yield more than 7 ner 

Dec. aoo.ro tranSipmrat East coast, far nov^dcc. MUpnontr bwc C 4 i, BWD < 33 , y l clj id 46 - u - recora >ieiu— more tnan i per 

U 3 . Sard Winter No 1 prd Nov, £ 238 . Tossa: BTB £ 25 *. BTC £ 242 . BTD English, under 108 a* SJ.fl to cent, higher than the 37 lm. 

£ 8530 . Dec. £8739 sellers transhtanjcui S 32 - . Quotation* “«» “a tOttQGS of 1973 . 

CBM Coast EEC Peed NOT. £8530 Bast *- a«l Nov. shipment: »3 to 3 A 0 . IfiO-lOT lbs 293 to 3 Z. 0 . v. f orecast that carrvover 

Coast. . 19 -ouncc 40 -inch ■ fs.es, 7 $-oascc IBJ 9 per meat commission— average fata lock - (uievihL ui a i carryover 


FINANCIAL TIMES 


Ud. L 7 

(JcL ZGjMuath far 

248.601 

244.9 ij 238.06 | 171.91 

(Base: July >.- 19 &= 10 B) 


REUTER'S 

Cot. Ef 

J Oct. 2 l 6 jMonth ngnjl'ear 

1645.31 164 ao| 1612.6 i 1143.6 


(Base: September IS. 18S1=100T 

DOW JONES 


Dow 

Jcnea 


O-J 

ii 


| Oct 

; Mucthi 


! E6 




Spot . ..o-tB 50 ^ 47 . 26 ;s 40 . 39 300.07 
PutarB*:- - 7 . 681396 . 78 ! i^O.aa'cI&l . 59 


iK4.&«=ini 


(Avcratte 

MOODY'S 


Moidy* « 


•7 
i-Soo 


Up 

.-6 


HonUtlYtM 
■uro J *i- 


S -fa Otwini vj800.8j8- ■1 , 8 ;hJ 4.9 7683 
(December at lB3i=iooi 


19-ouncc 40-inch £3.B5, 7|-oancC BUS per ^upinn.iun — "'WJKf IZISUKX -1-- _. 4l _. A - - 

L Maizer NO. 8 YriJow AmertauVPrHJCh 1” a ® sml “- 81 - “®" at rwresemative marttew on S10CKS at tne end Of the respec- HIDES— Lenden. Generally maker. '■ Suh tZX TZ? 

Fnot. £030 transhipment East- Coast. Twine £24.08 and SUM for the reswe- October 27. CS-Oattle ct. 45 per lire tive crop years in the mam pro- high proportion of bides unsold, Second I per 5&-!b bushel ^inu^ue. urn 
- -Tide* naqoMHl. tire shnaiteni periods. Ya«B and ctotbt ewt r-B.42> . U.K.-Slt«p 523p per pound ducing countries would total ctear « Wft* «3p Per kilo: ! htfchel tots, c Cettls h 0 *Sl 

7 &M_dlaD So 2 . mv frn. e.d^.w. ■ -sy j. GB-Pta « SS p-r nc. »,.' mne — 41 ner M>nt mnn> ►"'w withdrawn 47 Sp: 22-OTJ kitos.'Ccnn per »lb buslwf^ n-wardmsp. 


LOMDOH -Q m . . . _ 

C M grade OcL-Not $382.. Bangladesh manbers down 14.4 k t txm* average than the previous year's figure, calf offered. 


| er-wkretaiuuc, LOW-bushel lou. 
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STOCK EXCHANGE REPORT 


Markets weak on political and interest rate fears 

30-share index down 8.0 at 265.3 for 7-day drop of 12% 


•* Account Dealing Dales 
Option 
.. ‘First Declare 
.-Dealings Hons 
.Oct. 18 Oct. 28 
?Nqv, 1 Nov.]] Nov. 12 
'Nov. 15 Nov. 23 Nov. 26 


numbered 4.S18 compared with Marshall and Campion, to lSQp. Elsewhere, Distillers remained Apart from Freemans (Undon). 5 

a non 0 n Tuesday and 4,426 on Among smaller-priced issues, friendless at 9o]p, down 3.. easier at 107p, Mail Orders were 

Wednesday of last week. South Jesscl._ Toynbee receded S to 42p, Trachcr t Distillers) shaded 5 lo quiet and little changed. 

the 


* Last Account African Golds improved again Clive 5 to 41p and Kins and Shax- 360 p. the equivalent of the Allied Eneineerines bore tt 

Dealings- Day w ith the Gold Mines index son 4 to 2Sp. The big tour Banks bid wilh the latter at 4op, down jj runt 0 £ filing and Ha win 
Oct. 29 Nov. 9 registering a 221 rise at liq.3 had a tired and unca>y look m 1J. dropped 10 more to 836p. whi 


Nov. 23 
Dec. 


* " New lime " dealings may take place 
from UO a.m. t»t business days earlier- 


for a three*day gain of 4.6 await- 
ing news of the outcome of the 
HIT gold auction. 


Gills weak 

Gilt-edged 


■* Worries about the Government's 
.ability to wiihritand the current 
pressures and continued nervous- 
'.ness about the possibilities of 
ieven higher Interest rates and/or 
fan early announcement of further and the continuin: 
-restrictive measures pushed gilt- live official action 


the late, trade. Midland lust 7 to 
2Q0p and Lloyds 5 to loop. 
Leopold Joseph gave up 10 
II Op in Merchant banks, where 
Slater Walker cheapened a penny 
to Tip. 


were completely 
undermined by the rising trend 
in money market interest rales 
lack of post- 
to halt the 


edged and equity prices sharply downslldc In sterling. The pres- 
iotier yesterday. A reflection of sure was heaviest at the shorter 
dearer rales in the money market end of Lite market where 
.was found in short-dated gilts dealers had io contend with sell- 
.which closed with falls ranging ing from both building societies 
*10 a full point and in yields at and discount houses, a develop- 
■the long end of the market near- meat which left losses to a full 
■ing 162 per cent. Despite the point. Offerings or mediums and 
■recent "heavy fails in gilts, the longs, although persistent, were 
Government Securities index drop- not of the same volume, but in 
ped 0.63 further yesterday to 55.88 the after-hours trading some high- 
w’hich is its lowest since January, coupon issues were also show ing 
1975. falls l-J a point. Dealers dismissed 

, . . „ , . speculation about the possible re- 

Leadmg equil^es iendcd to rajly acl jvation of both -tap" stocks 

by the Government broker at 


Apart from the surrounding 
gloom, insurances were also wor- 
ried by the apparent failure oJ 
the General Accident tights issue 
where it was thought that a sub- 


40 


lower levels. Corporations 
suffered falls extending to J 


in the early dealings, but a mid- 
morning turndown in gilts — steady 
until then — caused a six-point 
about-turn in the Industrial 
Ordinary share index between 
11 a.m. and noon. Selling of 
equities became quite heavy again, 
accelerated in the late afternoon 
and cuntinuerl in iuier-office trade. 

The closing index was the day's 
lowest with a fall of S points 
to 285.n which extended the loss 
since the May 4 high for the year 
to 37 per cent. Falls in the FT- 
Actuaries three main indices 
ranged to 1.3 per cent, with the 
An-Sharc L.2 per cent, off at decreased "ills 
1 1 8.29. but dearer money rears *£?' 
left the Hire Purchase and 
Property sectors with 
2.4 per cent, and 3.1 per cent, 
respectively. 


also 


Dominated full. by the 
behaviour of sterling, the invest- 
ment currency premium reacted 
to 125^ per cent, before strength- 
ening in a late burst to 130 per 
cent, for a rise of 12 on balance. 
Yesterday's SE conversion factor 
was 0.7201 (0.7181). 
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SPILLERS 

1916 High 4fi Vs p 


■ 


Vv 

T976 


1 


another poor showing. . Lucas 
Industries featured with a re- 
action of 7 to 138p, while Dunlop, 
with interim figures asp acted 
to-day, lost 2 more to 57p. British 
Hawker ^yisnd shed a penny to 22p as 
_). while djd Rolls-Royce to 43p. Against 
Buildings were nervously lower. GKN fell 9 to 203p and Tube the trend, British Car Auction 
in Taj lor Woodrow lost 6 more to Investments 6 to 23Sp. Secondary managed to close a penny better' 

IU I72p. while Tails of 3 were seen issues were relatively stable, but at si$ p following Press comment 

in A Monk. 34p. and JWarebwiel, Desouticr Bros, reacted 7 more to on the results. 

7-ip. BPB Industries closed a penny 128p, while bidders. Comp Air, 

off at SUp despite sharply in- lost 4 to 45p. Weyburn, too, were 

creased first-half profits,, while J. a dull markel at 255p down 7. 

Smart finished a like amount but Hades Carrier responded in 

easier at 41 p. also after news of a small demand by rising 6 lo 

increased earnings. Awaiting news 52p. Also firmer were Spear and 

of the outcome of the bid Jackson. 3 better at 5Sp. and 

approach, Eenfield and Loxlej Pcgler-Hattersley, which rallied 2 

edged up 2 to 22p. to 114p. Hopkinsons rose 4 to 50p, cr ... 

after 5S4p. on the impressive mg easiness with 
ICI closed 7 cheaper at 19 j 6 low first-half “ results and Amal- at ana 
of 256 r. Elsewhere in Chemicals, pama tcd Power added 1 more at 
Alginate hardened 2 lo 177p on *s Pi a t^o in reply to excellent 
the substantially Improved first- interim figures. 


AUG SEP OCT 


Newspapers, after resisting re- 
cently, became more involved, in 
the general downturn and News 
International Tel! 3 to 99p; while 
Pearson Longman shed a similar 
amount to 8lp. Dally Mall “A” 
gave up 4 further to 156p. .Paper/ 
Prin tings mirrored the surrouod- 
DRG. down 4 
Lnvere&k, 2i pH at 
37£p, both at lows for the year.. 


half profits. 


Properties down 


nNANCIAL TIMES STOCK INDICES 


Oct. 


Govrenxnrcnt Seca— 

Pbced lnLere*t..„„__ 

IncUisn-Wl Onhaiiy. 
Gold.MIna*,^ 

'Owl.' Div, 

- Horn ingp Y’td&f allKa }j 

: P/E Bftrin (net) (otW-kj 
■ Dattnga mwlrtd-. 
Equity turnover £nfc..j 




Oct. 1 

Oct- 

|. DBE ( A Y 

•- 

.. 28. 

21 

. r *fi 


jdC*** * 

l p “ .-‘-v*****"" • -s! 

m 


66.641 . 97B9| 
-69.36 ' Ofc54f 


67.001 ttXt 

66^4} -B6.154| 


WM[ 

ipa.7; ios.^i 


1 IS 

gSiJ 


42.71 


.Equity bargains t oteU f • ' : V.;- -l<I8,2flsf ? J,940 f 0,16 
• lb. am. Sijk*. ,1 |"iu^2h 3£ Noon 2«-»- 

r 3 BrlU. 358* “ S-pajJ. 208J. 
iMatt W ,8M 46 6Q2L 
■ <at Based m SB DGr cent.-. cerporationtax. 

Baste: JOB aove. Secs,' ISgU/^b. Mratf-TaL-'lEB. 

Mines 12/p/S. '-SB Activity' Jidy-flef WSL \l - ■ ■ 

HIGHS AND LOWS ’ " SiEi" ACTIVITY 



(T3VKn=H3J6, .. 

tod, OrO. 1/7-25. 






‘Hlghi Low 


Got I- Secs .-■■■ 62L21 
• ^ .(30/ 1>; 


Fixed tm,^. 


ImL'OhL'... 




64.43 

lift; 

420.3 
tWI . 
246.8 


> 26&0B.t2STJf 


■ HlgfiTTnw 


r (9/1(56) 
150JT 

'mum* 


55.1m 

(37/K5 

.265.3 

(27/W) 
. Te:8 

(2b/Bi. 


| indnatmlav-J 


-443.3 • 


43.»~ 
SOJ55 1 
49-4 


- . ■■■■ , i 7: zr>‘ 


1, 1 haduatrini* 

Spemtetlve \ 006 

Totals.; S0&7 

I iKtay-ArVaBJ— : 

1 bufitaaM Z*l: 


43.5 


(22l6/76t)t30domi l. Towt*.. 


indostmtev-.| -■ 
Speeui*tt*a.-J . 


137.6 

33,6 

101.5 


Qcf- 


■ 19U 
J56JB 
40.8 
113.6 


V, .TJ3“ ■ 1 

f A ,,r. y* 

s-rari-"' jjj. 


is? 


16SL5 

1324 

33.6 

99-7 


r 

^ J 


-a* 

- 13J 




EMI erratic 


Westenv-'i’^V 


AHer' having improved to 181 p 
on the announcement that the 
U.S. health autiiorittes had 
approved 
X-ray 
reacted 
balance 

penny easier at 54p 
Press comment on the interim 


Spilicrs claimed a fair amount The growing possibility of 
of interest in Foods, closing 2i higher interest rate charges. •' * : r '. . ' 

cheaper at 23p. after 20p. on haunted Properties. Stock was ment TnnsK. hur there were a few' r recovered 50 to 850p. 

the sharply reduced first-half plentiful and diflScuit to place, a golfer premium Mining ^advanced 9 to 162p and : ^ r B\ 

profits. Tate and Lyle remained situation which tinaUy bright i^oences eon untied, lb ho^ter^ahaesoDrc^’ Tallied 

Robeco sub-shares, eWp,: . land • Pek o-Wan*mS improved 5. toiV 


-CU 

2S-» 

%l» -ti 

•■■a 

3>*-« » 
■ - 

as a . — .. 
^■v -0 .1 

its 

H** 

eii 


on offer, losing another 7 to 192p. fresh lows for tbe year in &EEPC, 



S 3 


470p, but coal, stocks like Oak.^wrC 
bridge,- unchanged at 168p r and-^ 

, Tliiess, 2 lower, at 206p, were idle. rti „ t,i. Mg»- 


Gateway Securities “A" contrasted iy.7G low. . Larger falls . Were 
with a rise of 3 -to on news .sustained by Hanimerson “ A,' 


Golds shari^ . foil owed- ‘ ' tha^«* “ " 5MI 


*'■* ^ ^ 

■ ‘f/vr sJsJ 1 *■' 


Discounts flat 


The ratio of falls lo gains in 
FT-quoted equities was 7:2. with 
falls in the leaders again ranging 
to about Hip. Official marking's 10 to 


stan'ial amount of sliurea could tit- 
le ft with the underwriters. 

Pliuenix led the retreat at 132p. 
down 12. while “Royals" shed til 
more to 208p and losses of around 
„ . . . . , fi were seen in Eagle Star. 74p, 

Fears of higher Interest rales Guardian Royal Exchange. 120p, 

, and m sympathy ant j Cummercial Union, 75p. 

anu tht ; t D, i coul J l ho “^ s tl los » sround General Accident closed 4 off at 

f" ... quite sharply, with the delenora- «,c 0 

losses of fi on continuing after-hours. In a 
thiu market. Allen Harvcv and 
Ross lost 25 to 235p, while Union 
fell 23 more to 21Up for a two-day 
decline of 37. Cater Ryder shed 15 
to loop and Alexanders declined 


. . . . „, r Myddleton Jell 10 lo 50 p 

easier at 64p after the half-yearly d Caterers where De Vere eased 
™P?«. IL»cal Electronics remained 3 lD 77p and Tru&{ Houses Forte 
dull, losing 3 more to 1 j«p. declined 4 to 76p. 


Stores became a steadier mar- ... , , 

kel, closing little changed on the IVJlSC. leSuCrS dip 
overnight levels following a 


the increased 
profits, but the return to the 
dividend list and profitability did 


I25p, put 

Breweries and kindred trades Vantona 
succumbed lo the general dull Status Discount ended 2 easier 31 
trend. Rass Charrfngton shed 3 25 p and IVlartin tbe Newsagent 3 
lo 6Up and Wolverhampton and cheaper at 75p» W. H. Smith **A" 
Dndlc.v lost 5 to flop, while Scottish wilh interim tigures expected 


135p as did Seccomhc and Newcastle receded 2t to 37ip. November 11, rallied 4 to 240p. 


Kttiilori unc& which — in- ir. 

™ru hi i c Sf ^ p „ s a p« ss ftfJWJw-a snsr-wsraa-'^s' ^ 

both Slough Estates. 4S4p,.bnd softened 2 to 177p.i StiJli a waiting &***“ 25 & 

Peachey, 284p. down ; about 4: further news from Ben- Line; 

United Real gained 4 to 132p on Steamers on the- bid situation, 

the increased rfivlrienff and «i|eaf Steam gave ''Tip 3 10 -73 p. Gold. Index was_-2J5 . fiigne^ta- ^ 

£ d ^^ ,, 32^SSS ^ rSSS'lSS S^- 

k-ffi sssss ££ sr^ c 5i.r*“S 

ling. LossCb of 10 were sustained further to 64Sp, after 655p, tlie affecLed by news of further factory 460. , r 2 

by BuwaLer, 122p, Reed Inter- Oil sector was caught up in the closures within the group. Horn- ' finhWon-bayitfl 

national, 156p, and Unilever. 340p. general malaise. Shell quickly fray 4 i 0 40p as did Bulmcr <tl H„ pnped '■ by fo^nUfrinV ^ 

Pi Iking ton reacted 8 to 212p. sheda smalj earJygainto ^close and L umb. 21p. VVurth (Bond), Sar ket but fails in ^ 


reasonable two-way business. ‘ ,uliaJ| y fir " ier on technical uiti e for Countryside, unchanged rose 7 to 3Sp following 

Marks and Spencer were fiuaUy at 7p, after 8p. “ ' * * h ’" 





F.T.— ACTUARIES SHARE INDICES 

T&ese indices are tbe joist conpilatioo of the Fisaociai Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

-.GROUPS & SUB-SECTIONS 


Flyuras id parenthe-es vhoo- number 
vt vt-.^-ka jjei wLiun. 


I'.rles 

May's 

Xm. 

Change 


■C 


S 


6 


30 


11 


13 


(25) 


33 


14 


35 


16 


17 


IS 


19 


ao 


21 


'62 


S3 


24 


25 


26 


37 


28 


CAPITAL GOODS (178) 
Building Materials (30) 
Contracting, Construction (22) 

Electricals (161 

Engineering (Heavy) (13 j ... 
Engineering (General (64) ... 
Machine and Other Tools (9) 

Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (53) 

Lt. Electronics, Radio TV <15) 

Household Goods (13) 

Motors and Distributors 

CONSUMER GOODS 
(NON-DURABLE (170) 

Breweries (15) 

• Wines and Spirits *7 1 ... 
Entertainment. Catering 
Food Manufacturing (23 > 

’ Food Retailing (16) ... 
Newspapers. Publishing 
Packaging and Paper (12) 

Stoics (34) 

Textiles (24) 

Tobaccos (3) 

To;,* and Games (6) ... 
OTHER GROUPS (95) 

Chemicals (26) 

OdiL-c Equipment (9) ... 

Shipping (12) 

Miscellaneous (4Si 


Wednesday, October 27, 1976 


Xii»- 

Urt. 

2* 


tJ,i. 

2b 


Fn-'sv 

i.'.-l- 


rl-np*. 

Lh l. 
21 


>n*r 

*a- 

'«l-rivr. 


Hijjli* rni'l Luvcii lodi-T 


100.87 -1.7 


85.53 -1.5 
122.08 -2.1 


190.54 - 1.0 


123-56 -1.5 


95.99 -1.5 


46.25 -0.2 


91.27 


B3.71 -1.0 


87.51 ~1.7 


108.59 -1.5 


56.751 - 


104.41!- 1.4 


111.17-3.9 


125.29 -2.1 


1.0 


-.120.54 -1.2 


93.25 —1.3 


(16) 


160.90 -0.5 


72.34 -3.0 


78.55 -0.1 


96.76 -2.4 


169.83 - 2.5 


61.50 -0.1 


155.10 —0.2 


58.51 -1.6 


509.53 1-0.3 


106.14 — Z.4 


Usl. l.iv-s 
froln^s llli . . 

lleldt; View % . 

-Has. , .ALT . 
U>rj». at 3&S» 
Ta* o?» 

Kal. F.-L 

P/K F/K 

limit- IfatiM 
met, : idiI , 
Lurp. '/ ur|.-. 
lav bE^Tas oi« 

26.52 

9.23 

5.62 

5.64 

i 26.49 

11.20 

5.69 

5.68 

34.13 j 

8.92 

4.51 

4.51 

23.29 j 

| 6.97 _ 

6.23 . 

6.41 

37.27 

10.07 

3 93 • 

3.87 

26.53 

9.69 

5.54 

5.54 

19.47 

9.61 

7.33 ' 

7.32 

23.49 

9.83 

6.28 

6.21- 

28.01 

8.37 

5.35 . 

5.34 

23.21 

6.68 

5.23 

5.22 

27.63 

11.24 

5.52 

5.49 

37.87 

9.66 

5.46 

5.46 

21.50 

9.28 

7.03 

6.97 

21.30 

10.25 

7.03 

7.03 

18.88 

8.75 

8.14 

8.14 

20.73 

10.44 

7.46 

7.39 

23.30 

7.38 

6.46 

6.42 

20.00 

8.39 

7.32 

7.32 

15.56 

6.61 

9.73 

9.73 

21.25 

10.91 - 

7.23 

7.23 

19.54 

9.05 

7.88 

7.86 

19.42 

12.06 

7.80 

6.94 

25.80 

10.17 

5.77 1 

5.77 

26.92 

10.31 

4.98 

4.96 

20.40 

7.43 

6.70 

6.70 

20.56 

9.00 

7.10 

7.10 

16.42 

8.52 

8.69 

7.88 

21.49 

10.87 

6.99 

6.98 
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I Ties 

N... 
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1 n-lf- 
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H»ah ti-w Hiaii 
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102.60 105.68 109.15:110.52 130.67 160.06 100.87 206.57 

| i2l.4> i27.'I0i .4,6,72. 


86.80 90.25 


124.64 155.49 


94.06 1 


95.29 127.59 150.18 85.53 253.84 
• 16; It 1 £7 .IV- .aft-ISi 
136.18 137.86 240.38 260.20 122.08 589.33 
: ' •lo.'h itiiiQi 'td.6,7a> 

194.30 198.67 1207.64 [211.72 228.15 287.30 190.541 350.04 

| 1 '2li4. I27.IJ. ' ««;a<72. 

125.46 126.26 131.77 ,133.16 154.17 193.18 123.56 203.57 

1 HiO' i27'iOi ib;8/l3i 

103.14 111.91 149.29 95.99 168.69 

•iv (27 lui • •«w;72- . |«Vl 7ai 
47.99 43.78 60.62 43.29 136.70 ' 19.96 
, r.i,3> • |4*7.66 i «l.•' , l2.74» 

99.01 110.94 141.94 91^7 177.41* 49.65 

1 . 1 l.si i37. lu 1 1 87. 2i : ««/ 1 ;7»< 


97.43 99.67 102.15 


46.36 47.03 47.93 


93.30 95.70' 98.50 


84.58 87.53 \ 90.56 
89.02 92.21 1 95.74 


50.71 

(li.‘12;?4l 
44.37 
<n 'I2.74 
71,48 
.2 li.74i 

84.71 
• 3a-6-*i8i 

64.39 
I- l.’isi 
45.43 


92.26,106.09 141.46 83.71 227.78 38.39 
i <21<4, ,2? li*. >21 4 7.. |6;l/?5. 

96.971124.11 160.35 87.51 257.41 42.85 
.. «• iZJ.IOi (13.M2. >15.-1274, 
108.23 110.58 113.28 114.55 155.S6 187.23 106.59 263.22 63.98 
■ >7 4. >a7 lu> . i*'o.i2> 1 1 1.1274 

58.88 60.84 ! 62.61 ■ 57.08 85.16 56.74 170.59 19.91 

I . 3 31 ilti-lUt fl:v 1:69 1 


56.74 


105.85 


115.68 


127.93 


127.11 


i*)l,T6i 


61.41 
1 13,12: 74 1 

69.47 


109.44 112.86 114.09 145.25 162.24 104.41 226.0B 

• .42. *7 10. .16 372' 

120.19 121.15 1122.92 .163.34 179.43111.17 281.87 

•'J.2. 17-lu. OMI;73l -15.12/74* 

133.21 133.14 1136.63 ,144.70 190.67125.29 257.40, 78.B8 

'J7-10. 113/7,72. *13, L2.J41 

130.15 133.75 135.54 ;i68.04 211.26 127.11,389.99 54.85 
I . . - .Si. .26 10) 1 12-12.' .2, .9;l:Jc» 

122.00 125.36 139.01 130.60 155.77 179.44 130.54 211.65 59.67 

| i I ill.? itflu-; ,1,672. ■!!. -1244 

94.43 96.54 99.98 100.76 147.50 150.03 93.25 235.08 < 54.25 

• I?: 1 1 

161.75 163.64 167.00 167.81 142.40 184.46 148.46 260.29 

* 1 1:5. iU Io, <IM75. 

73.84 76.83 78.79 1 79.35 • 95.13 112.50 72.34 155.69 

I 1 '2fi.'2, • 27:10. t%472. 

78.47 • 81.50 84.57. 85.24 123.93 136.24 78.47 204.39 
1 2.-2, -2* u*. (K-f.72- 

99.12 102.95 109.95 '111.90 153.51 183.24 96.76 235.72 

• ' n'OMi 1 37 t'.ii (17.-l;t-i> 

173.90 180.90 187.02,188.90 201.00 241 98 169.85 359.18 

21,10. *2-6.72 


61.56, 62.28, 64.16. 64.33- 60.84 


80.95 59.13 135.72 

•It 7. -22.1- <V1.70, 


‘.ll.'l? 74, 
55.08 
' i*'I;7bj 
. 43.46 
lO.-lliO)! 
; 52.63 
i «4f(;70l 
62.66 
il 1.12.71 
• 94.34 
■ 13.-6-62 


00.92 


155 43 1159.31 165.33 16G.45 jl79.4QJ251.38 155 10 231.38' 71.20 

j i i ?. tv 1 *o'f'7fi *i.ir-7«, 


59.47 i 6167 1 65.49 66.41 86.91 100.18 58.51 246.06 45.54 

! I I -27.10* . I R-72. - -2-bS6| 

306.48 312.29 318.94 324.39 579.99 432.64 308.48 617.00 90.80 
. I i 'Su i- -if.k-i ir;i'i-72. 

110.77 1113.47 ;117.05 118.35 150.28 172.98 108.14 258.83 60.39 

■ il J - j7 - Iv* ••.'-.viii •** lil?> 


Motors and Distributors made Modest 

losses 

littered 

Invest- 

- 

ACTIVE STOCKS 
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Denomma- 

u. Closing Change 

1976 

1976 

Stock 

tion 

marks price ( p) on day 

high 

low 

BP 

.. rt 

1!) 648 

+ 8 

OSS 

537 

BATs Defd 

. Sop 

T7 JS3 

- 7 

223 

1S3 

ICI 

.. £1 

13 236 

- 7 

402 

256 

Bowater 

.. £1 

U 122 

-10 

230 

122 

GEC 

. 25p 

jo ns 

- 4 

168 

112 

GKN 

. £1 

in 203 

- !l 

360 

203 

Lonrho 

. 2op 

10 47 

-3'' 

101 } 

47 

Beecham 

. 23p 

fl 269 

— a 

3U0 

269 

Shell Transport. 

. Sop 

9 354 

- 6 

462 

352 

Marks & Spencer £1 

ft 70 

— 

108 

70 

Midland Bank . 

. £1 

K 200 

- 7 

320 

200 

P & 0 Defd 

. £1 

ft 34 

- 1} 

119 

S 7 

Reed Int'l 

, £1 

ft 1,16 

-10 

274 

356 

Unilever 

. 25p 

8 348 

-10 

300 

346 

British Ley land . 

. SOp 

7 22 

- 1 

36 

22 

The above litl of active stocks is based on fhe number of bargains 

recorded yesterday m the Official list and 

under Rule 163(1 J (e/.j 

Option Report— 3-month Call rates 

OPTION DEALING DATES Spencer, 

Slough 

Estates, BP, 

First Last 

Last 

For Glaxo, Beecham, 

Premier 

Coos. 

Deal- Deal- 

De clara- 

Settle- OH. and 

Norwest IlolsL 

Puts 

ings ings 

tlon 

ment were done in 

Mams, 

British 

Oct. 26 Nov. 8 

Jan. 27 

Feb. 8 Home Stores, 

[Cl, Beeeham, j 

Nov. 9 Nov. 22 

Feb. 10 

Feb. 22 Unilever 

and 

Glaxo. 

while 

Nov. 23 Dec. 6 

Feb. 24 

Mar. 8 doubles were arranged in Caven-I 

Calls were dealt io Chartcrhall ham Warrants. ICI. Barmah Oil. 1 

Finance, iHEJPC 

ICI, 

Lour bo. Lonrho. 

Dunlop, 

English Pro-i 

Burmah Oil, Grand metropolitan perty, Courtaulds 

Grand 

Metro-] 

Warrants. Tube Investments Im- politan, 

GEC and Commercial 

perial Group, 

Marks 

and Union. 





S9 INDUSTRIAL GROUP (496) 

i 

|107.32 

-1.3 

28.66 , 

9.03 | 

6.52 ■ 

6.4B 

|108.71 

112.01 

,115.73 

,117.26 

141.19 

165.58 107.38 

•■i.o. -17 10, 

220.17 

.tali. 

59.01 

>15/12, '7s. 

« OILS (4) 

|340.19 

1-0.1 

i 

18.52 

5.15 

9.85 | 

8.51 

p 40.38 538.51 

544.52 

548.04 

526.42 395.84.515.67 

.11-10., 

451.66 

illf.cM. 

87.85 

'.£9/3-62' 

j 300 SHARE INDEX 

J1Z5.80 

m 

80.63 

8.85 : 

6.95 

6.81 

jl87.ll 

1 130.05 
i 

155.93 

135.70 

jl56.54 

185.00 125.80 

•>;. <27;I0< 

227.95 

63.49 
• LS: li7d, 


aa 

FINANCIAL GROUP (100) 

87.43 -2.6 

. - ; 

8.98 

- 


89.73 

90.95 

94.51 

95.25 

154.63 

155.46 87.42 441.41 • 55-bb 

.27:16. rIM.Ti. /ls-12.74. 

*33 

Banks (Si 

111.33 -2.4 

30.34 

8.26 

5.07 

5.07 

114.06 

115.43 

131.11 

122.32 

161.53 

192.16 111.55 280.52 62.44 

i2J I. '(I'i,l£:i4i 

34 

Discount Houses (iOl 

loe.oa -3.8 

— 

15.14 

-• 

•- 

1X0.88 

116.31 

116.31 

116.52 ; 158.25 

1B6.52 >06.05 293.14 81.40 

-li l. -27 -IO' >2.o,7 J, iL-;L2;7a, 

55 

Hire Purchase (5) 

53.85 -2.4 

13.69 

12.51 

16.30 

16.5B 

54.57 

57.98 

59.33 

59.32 

99. U 

142.10 55.25 435.74: 58.84 











.40.72' .-ll;IL-rt4. 

36 

Insrurance (Lire) (10i 

74.80 -2.9 

— 

10 19 

— 


76.4Q 

77.51 

80.04 

80.59 

118.84 

129.46 74.20 194.46- *4.88 












«? 7 

lusuranct (Composite) (7i ... 

69.99 -3.3 

— 

10 56 

— 


72.40 

72.68 

75.15 

76.10 

112.18 

119.75 69.09 155.76 45.96 

■ X . 1. .27 10. 121.4-72. » Ia I2’7i, 

SB 

insurance Brokers <9i 

17B.27 -0.3 

• 16.48 

i 

7.82 

9 07 

9.07 

17B.79 

181 00 

186.50 

186.75 

226.08 

276.90178.27 276.90; 65.B6 

■ llo .27-10. rllA.76. MA.I&74. 

39 

Merchant Banks (15) 

45.61 -0.9 

- 

9.13 

- 


46.01 

46.42 

47 85 

48.46 

85.80 

95.83 45.61 278.57 41.21 

I. -.7 lii. >].3;7 w, ' .7.-1, it, 

40 

Property (32) 

95.95 -3.1 

6.54 

5.71 

28.57 

26.94 

99-OS 

102.05 

106.80 

106.61 

155.40 

194.57 95.95 357.40 56.01 











,iJ 1 J. .9.'ll:,i- (K-4,Foi 

-41 

!)Lea;!laneuu> /6J 

56.55 *1.1 

24.24 

34.73 

6.22 

6.22 

S5.92 

56.96 

57 55 

57.50 

75.30 

91.90 55.92 305.18 55.29 

,;-r.l:. ; ie:?>7£: -W.13 H 


Investment Trails (50) 

115.48 ;-o.a 

. 4.64 

■ | 

6.63 

22.29 

22.29 

115.74 

116.95 

1 19.40 

120.56 

165.87 

104.65 115.48^45.79 71.6a 

till* ,2Y‘It'i> «*Jt 1.121 Iifl21«- 

~4i 

ALL-SHARE INDEX (650) 

116.29 —1.2 

• — ! 

6,28 

— 


117.75 

130.22 

123.95 

125-43 

15143 1)72.64 116.39 £28.18 61.92 

I u.-.I, .S', 10,- >l;5.-72l -IJ,L2 74. 


COMMODITY GROUPS 













tiVo! included in 500 or 













ALl-Skcrz indices ) 












44 

Rubbers (?) 

505.24 -1.3 

, 9 32, 

S SB 

15.59 

14.44 

498.90 491 50 499.8? 500.31 

378.47 523.40404 67 355.37 84 6B 

( f " .121- -i? 7751 -S,!-.-?ifc>: 

45 

Teas (S> ...' r-. 

134.93 -1.1 

52.75 

9.84 

3.90 

3.77 

126.32 

126.19 

127.86 

127.B6 119.26 

142.45 117.89 142.43 59.72 

-ri. 7- .7.1, if! >?< .'17 

46 

Coppers (-3) 

149.22 -0.9 

. 43.42 

7.S0 

2.30 

2.30 

150.63 

149.22 

151.62 

156.19 '273.28 501.47 149,22 667.78 94.08 

: -T.J. .i;,t.). . 1- -7/7^- I2B>*.F2. 

47 

Mmiug Finance (ID 

78.33 j-0.4 

12.81 

6.07 

8 B3 

8.76 

78.03 

76.16 

78.56 

78.25 

106.87 

119.77 77.55 175.90 66.51 

..1. <1.- 10. iL'Titt. -.-J.f>:<4i 

'-4B 

Tms 

116.95 -0.6 

. 12.08 

8.27 

12.74 

13.64 

116.23 

116.25 

117.40 

117.71 

86.26 

126.36 86.09 126.36: 54.85 

710. \2- •>. lt-.-TF, ei-'biilf, 

49 

Overseas Traders (13) 

178.31 —2.3 

: 19.18 

7.68 

7.07 

7.06 

182.48 

166.11 

192.43 

195.71 

211.63 

254.47 178.31 254.47 97.37 

■ .21-10 .3.C1F1 i-.l/Ic, 


4 1 • "-IIP* 


.FIXED INTEREST 


| 'l ea., Oci. 2) 


Index 


3wsi*l 


TiMf. 

Oet. 

35 


lion-lev 

Urt. 

2a 


Frldey 

Oct. 


Thun. 

On. 

51 


W,.: 

in. 

?0 


7. mm* 
o-i. 
il 


il^o-w* Vcnc 
Ch-t. H}~- 
li* -nj*pn-*.. 


*.'• mi-ilr: l-.-n 


!#’«■ Ttlcli : l» , w 


CQitfblb , v *eld 

20-yr. Govt. Stocks (6) 

UO-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15)...* 
Coml. and Indl. Prefs. (20) 


_ 

19.78 

15.85 : 

' 15.64 , 

15.50 j 

15.49 

| 15 48 : 

15.43 ; 

15.4? 

14.84 

42.31 

: 15.33 

42.65 j 

42.79 ' 

43.12 j 

05.11 ! 

: 45.15 { 

43.14 

45.16 ' 

46.66 

43.41 

: 16.88 

43.66 j 

43.75 

43.76 | 

43.69 

as en • 

4S.ft6 ; 

45.66 

45.72 

4I.7f 

16.59 

41.76 l 

42.45 ; 

42.54 ! 

48.40 

43.36 ; 

43.27 ; 

42.22 . 

46.72 

55.19 

18.59 

55.25 j 

55.50 

86.66 { 

P?.50 

1 

| $6.45 

• 

96.41 ; 

66.64 . 

65.32 


55.43 

52.40 

.SI 

51.23 
■ If 

71.97 


42 31 113.42 

•57.1‘t-. til-fA^i 

45.41 113.45 

:?i 10. <2,‘.:l l J>6a 

4U.34 114.41 

ifl-ia. il.'S'bJj 

54.89, J 14.96 

.? I.‘-. .7.1270, 


38.27 
,3 I ilb" 
37.01 
1 3/ 1.7c i 
34.45 
ia, 12/7«. 
47.67 

I.J'.-i 


Sflcuea or Croap 
Owseai Traders 
Engineering (Hears) 
Enainoerms (Ccmral) 
Wines Utf Spirits 
Toss BBS Games 
Office E<flifpme«f 
lotlestrlal Group 
Miscellaneous Financial 
read Man «f <j thirl ns 


Base Dale 
31/12/74 
Jd/izm 
Virus n 

14/1/70 
14-170 
1M. /» 
SI/ 17 70 
31/12/78 
29/12/67 


Base Value 
ISAM 
151W 
15184 
100.76 
135.73 
162.74 
129.29 
USM 
139.13 


Seeded or Creep 
Feed Rctalllns 
Insa ranee Brokers 
Hiains Finance 
All Other 

S RedcmaUan jirid. 

celaifatMf by End . 

member oF uw Each an nc Tcfcwepk Croup) 

IBM 370 urapuicr, 

A (ht «f the coauUnMU ef H« Ft-Aewones 


sue owe 
29/12/67 
29/12.-67 
29/12/67 

10/3/62 

FT-Acuuiies 

Cemmenlcaww 


Base valuo 
111.13 
96.17 
100.00 
1Q0.H 

indices are 

(a 


9harr Indices is new available from ihc Pebtlsbcra, 
ihc Financial Times, Bracken House, Caiman Sbnt, 
London. EC#P 4EY, price Up. By pest 20p. 


A retard ot Uie Indices, cost £30. u abuloablc 
from FT Bunectu Catcrarlscs. 10. Bolt Caurt. Lundon. 
ECS. Ii glvrt all group and sob-seal on Indices <n 
Fortalohtir imcrvpl* jlntc the start of the Barits In 
1962 with Quarterly bighn and lows. Dividend And 
carnlmn (teures arc also tncledcd. 


Glaxo 3 to 2H8p and Rank Organ- » nct J 6 lower at 334p, while Royal Kave up 3 I0 20p and Scott and RTZ p™ confined- -to^utat IOId Srs-E-'-' 1 
isatiou 4 to 98p. Secondary Robertson closed 2 off at 16p: 2nd rnTrSpec^-e^^S^lon 

Slffi!" 5S?“ ln L < Lf.J or !?-_ l !‘ t . o r SSS? £ k M MSK/&k. !2!!£ 9* inle,:im reralt5 ^.v«n5SiinI?44^S9Se5» fe* - "-" 


rails. Thus. French stood out took LASMO/SCX)T issues due to-day 

with a loss of 6 at 87p. Employ- dowT1 10 t0 2S0P. and Premier lost 
ment concerns showed renewed ^ urn following news of 

dullness following recent poor the abandonment of a North Sea 
trading .statements: Brook Street exploratory well. 

Bureau fell 4 to 26p, while Alfred 
Marks declined 3 to lOp. De La 

' interim 


Rue lost S to 17Dp: the interun 
results are due November D. 
Amopg isolated firm spots. 


Tobaccos again came in. for 
some harsh treatment with. BATs 
Industries losing 10 more at 226p 
_ . . and the Deferred 7 to 183p, .while 

Harrisons and Croslidd, up US Imps gave tip a further 21 to 301 p. 
on Tuesday in response to good with the exception of' Guthrie, 
profits, reacted sharply o easier at I43p in sympathy with 


SS5p. 
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down at the weak trend of the' industrial 
Overseas market. Rubbers closed firmer for 


yesterday to close 
Jardine Ma.hesoo rafleacd the Traders, r/lteTS 

of"7 a^ P 2Q7D SmafiemSid fn‘2 S eneflt from * he . hl ^. h er profits by FS--eastem influeniS. Patal- 

. Precast contained with the In- did well at «9 d up 4. while 
- h A Mars f* rs ter im statement and lost 3 to Golden Hope were 34 'better at 

R/vlfcAn°?7fii Pwllm'lilfpv Austral i an i44 P . Paterson Zocbonis. on the sq p an d London Asiatic a simfiar 
Broken H.H Fn^MgriDi graved other hand, improved 0 to 130p amount dearer at 72p. Teas- gave- 

Associated Leisure otL further consideration of the ground. Falls of 3 and 4 respec- 

recent jump in first-half figures, tively were seen In Assam 

Simc Darby sained 4 to U5p, Frontier. J40p, and Jobai, 127p. 

by the dollar premium. . . 

Lonrho, however, gained 3 to 47p. 


Canadian' .lhtcr0^' > tKjbfited drfi f l0lTC>s,v * 
Northgate 25“ to" /Weri- , xbmz&. 

field 7 to 97p - aniSa^-; Irish- -££7 !^"s Sat? 
Canadians, but -co(n>6P3-j^iul^ 
were easier. . P]£tthflnta'’ moved a ' j ^ "ir - - - 
slightly higher. A~. Sape^uyinff ** 0 
drder lifted .- LConaolWated ' 

Mnrchison Iff ta S80)fc' : 





REGIOJ 


15 to 735p. 

hardened late by i to 33p on the 
cood first-half showing, while in- 
creased interim profits helped aided 
Unifies hold at SOp. 
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I«. 


A. f. LVRIL-Ot.. 

I Lrnun-.. 5 

b-i: s 

H-ilw'«?Li> 8 

lbni». , flunk.; 22 


H«rr\ Wi^^ink. 

Hi-Ci'iiain 

L'-iiH Driii; 

W-v-diern 

8.1.7 J 

Hml-bLcvIaml 

HUI. ti, 

H.-wii jj.i ! 

IJi.rliin *.9 "...'.. ' 
la-ll-iirr*...^.. I 
Uwnhmn 

(.'-•urLnuMa 

IM "'ll limn-.... 1 

iJistiituo..... . ; 

iiunlA), 

Wt .-i*r 


I-..U.I 

■FitOi l/»-fll.„ 
6>; i.»wi. AuciHeat.) 
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Sir.In^e-i'Bk I 

9 

61? lA-ll-r-ti- 
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11 f"U.4V... ] 
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( 
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20 

7 iflmpertv ! 
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■Mine- , 

t.'liarlr-r l.ci «... 

Uhnn.'rh'li r m.] 

'■Jims l.n*|.| ... . • 

'HaitilituuAnmp' 

:lj-»urln,i. • 

jKi'i I 1 . /.in-- .. ..j 
kl'meni lt‘n^.1 


TEN GERMAN' .oompanies.arr^ 
expected to - vimt: StaahurawiiJ 13 
next year to ; }Oofe at; R?es^ <: - v 

development sites, v t tt 
' The : county^'-.'IJeyeMpni^ff^ ^ :i 

llintas Elions »,re gene rally £aS2^^a^2S2S2Sil£ g 

JtJj to 


Mines hold steady. 


'-3 


steady, although business panl^ were' toterestedyia' 
remained - thin, -except among facttiTHig to'.Staffords&ire^ 
Australians in front of the Fqx ,tbap. Just arranegiE.^ 
Commission report expected 'to* faculties. , 

day, on uranium mining. .^Follow-, / . At .rleast jahttfaep doze; 
ing the firmness of Sydney ana. patties, haa shown same i 
Melbourne ..overnight • and in- and the assodation hopetf,- — 
fluenced by the high level of the many more Ipcal .Job* wourai* 
dollar premium, Pancpntinentaf ; .'created: . - -Ui- ' . v - - - - . 



NEW HIGHS &NB 
LOWS FOR 


The foHtrw.no securities- Quoted Jo ..the . 
Share information Service- , vcnlcroav I 
attahieO new Highs and lows for IS 76. H 


NEW HIGHS X4) 

AMERICANS *7) 


City inv, 

RUBBERS <5) , 
Golden Hope Paulina 

London Sumatra 




SDERS I 


NEW LOWS (415) v 


BRITISH FUNDS 7 •• 

CORPORATION' LOANS 770) V 
COM -WEALTH A AFRICAN LOANSO)* 


M -WEALTH A AFRICAN LOANS GZ) 
LOANS (MISCELLANEOUS! .(» 7 
FOREIGN BONDS (11 .r i *;_ 




BANKS (237 
BEERS (111 ••• 
BUILDINGS <ZOr- 
CHEMICALSd-U . . 
CINEMAS (» .. 
DRAPERY A STORES l1». 
ELECTRICALS RM 
ENGINEERING (SSI- 
FOODS OBJ 
HOTELS (7) „ 
INDUSTRIALS IB*l r . 
INSURANCE (1SJ r - • 
MCfTORSttl, 
NEWSPAPERS Ml ' ■ 
PAPER A PRINTING <M 
PROPERTY Cm 

5 HOES (1); •- 
TEXTILESIT41 
TOBACCOS <31 

• TRUSTS 097 ■ 

OILS H I ■■ - ~ 

OVERSEAS TRADERS CD •„ 






TEAS n». 
MINES It) . 


RISES and: falls 

YESTERDAY 


Brittefi Finds . 
Cornu. OHi. 
Feral on Bonds .... 

lodnstrlals 

Financial owl Prop. 

on 

Plantatloa * 

Mlw 

Recent hum — 


and. 


tip Down Sams 

o a i 


i - 
UL 
45 
' 4 

a 

58 

12 


34 21 

OB 1,074 
ISO 369 

13 U 
7 . "26 

14 . 69 

4 22 


Totals 


269 768 %m 


MONEY MARKET 


Hectic conditions 


Bank of England Minimum 
Lending Bale 13 per cent. 

(since October 7, 1976) 

Fixed period interest rales rose 
.harply in hectic conditions in 
the London money market yester- 
day afternoon. Fears about a 
large increase fit Ban»f of Eng- 
land Minimum Lending Buie, at 
to-days Treasury Bill tender, 
pushed rales up to around IB 
per cent, in the fixed periods, but 
there was a general reluctance to 
lend funds at almost any rale that 
as bid. 

Discount houses buying rates 


for three-month Treasury bills 
finished at Hi-14] per cent., 
while rates for thrce-monili bank 
bills were around 132 per cent. 

Day-to-day credit was in shorr 
supply and the authorities gave 
an extremely large amount of 
assistance hy fending a targe 
amount overnight, ai Minimum* 
Lending Rale, lo four or five 
houses, and by buying a large 
number or Treasury bills arid 
local authority bills from the 
houses. Banks carried forward 
surplus balances, and (here was 
a fall in the note circulation. 


These were outweighed by a net 
market take-up or Treasniy' bills, 
an excess of revenue payments. to 
the Exchequer over Gpwrmneaf 
disbursements, and repajmenrof 
the previous " dayV. official 
advances to the market ’ 1 
Discount houses paid l5-.15i per 
cent, for secured call loans -in, the 
early part . and . dosing: .balances 
were found at 131-14 pOr cent. 

In the Interbank markeF-'ot.Cr-' 
night loans closed fit 13-131 per 
cent. - " , : r.r;i+ _■<- . 

Rntes In the table ' bdBW are 
nominal In most coses. • s',? 
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BASELENDING 

jftltied Irish BanXs Ltd. 14.: 

'■5 American Express Bank- ^4^ 

■ . Aaglo-5ortugue%e Bank- 14;-' 

; -Henry Ansbacher - . . , 

- .Banco de B2l?a0: ^..^Ii. ^^ .'mpub.'ijhing - 

f : Bank df .Cyprus a-. 14; 

; . Bankf of N.S.W. 4-. 

■Banque- du Rhone SA 14J 
Barclays B ink . !-.>•- --- '14 
"Barnett Christie Ltd.:.; 15^ 

- Bremar Holdings -Ltd. 14 . 

. BriL:Bank of Bid. -East .14 %\i_t - 

• Brown Shipley -.....^14 ® 

Canada Fennaoent AFT 14 

iL' -Capitol C .&• C Fin. Ltdr 14 % 

Cayzer, Bowater Co. Ltd. M % 

Cedar Holdings 12}% 

Charterhouse Japheti-: 14- % 

C- E. Coates -j. - . -■ 15 % t 

ConioKdated Credlfs— 14 % 
v Co-operative _Bartk .. .* 14 % 

.'Vi Corinth Jan Securities... 14 % 

E Ctedit LyoopaIs..i-::.... 14 % 

<T.“lt:'Dawes .-. 15 % 

Duncan Ijwrle 14 % 

-VEagSL- Trust 14 %!. . 

.- .English TranscohL. 14% 

First London Bees;-.... 14 % 

■ Antony Gibbs .: 14 

Goode Durrant Trust.: 14 
Greyhound"- Guaranty. 14 s 
Grindlayff; Bank j ^uSsgu 
Guinness Mahon: . ..—.14 
Kambros Bank 14 

■HUI -Samuel J -:«ii-L«il514 
C: Hoara & Co.:„.T-..-...tl4 % 

; ; Julian, St Hodge .Sw.'. 15- 
■Hohghongr Slmngfial 14 
JndastirialBank^dCScoL 13}% 

Keyscr UUmann ' 14 % 

Knovsley-Ar Ca.-Lttf. .~ I5i% 

. Lloytls Banfcx-~ 14 % 

^London fc E qr p p .ean .:. 14}% 

. London Mercsmtlle H % „ 

J .^Midland %$ ■ 

f* Samoel- Mohtagti' 14 
■■ Morgari! Crea^elt .. — 14 
/■ National; . westinfbster , 14. 

_ Northern ComnL Trust 14 .% 

^orsriqhrGeoeni Trust 14 % 

..'P, S.'RefSbdjr'iTcsivilJK 
KOSsm i n ster^Acce jit’eA -14 
i y 13}%. 

- SehlesJr^ermiited 7... 14 % 

5-. s. Schwab; ^:..^M- ;i5: % I 
Jaunty Trust ; Co. Ltd. 15:% 

• "Shenley Trust; -IB % 

Standard Chartered'-/^ 34 
Trade DevelopmentBk. 14 

.^entietb Century Bk; 15 % 

• S^^ 'Bank df. Kuwait 14 % 

. ^. t . e ?w5P' tRrcHBff ...' 34}% 

? WIHiams & Glyh'g 34 tg; 

,v;Yoriashl^,Bgi& 44.^ 

iWridfchi of the 'Accebuni? 

. Conunlfm. ■ ■’/. 

; iten^sj 

«tr nun of ne.nm not 
. >SB*r...ti?4. mfc-jB.jaLmtf-.mjr 'ma 

jypf. aijfc; ;• •>• r-™--, > 

N ; ; ^raanfl Tietaaiiririi:. 

I vJ??, 
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l.ocal ADiborltr and Suaucr housca tr.ven dam* nonce. Oll^sm seven dm 1 find. * OonsMerm local audnrlzfes nsrlSius 
rare* nominalb' Hirer jwnrs 13H6 Per win.; four yean 151-18 irr ccm.; Bve years 151-18 per cent. ■■ *- Bum bWvtiutt-'to' 
rahi-j arc buylm rales fnr prime npct. Buying rales Tor four-mantb bank bills' IS per cent.; fonMnaoUt trade balr mI'tot 
v:ii. .taproximaie wluns rnic for onr-mu/iBi Treasury bills i)i per cent.: iwt&nomh l« acr.cenu and 'UtnosswHb Vi 
per crnL Approximaic wiling role lor m>«.monOi bank bills 15) per cent,; two-month lit per cent.; Yhrvo-nwcth, 13£ 
per onr-monifi trade bill* 1W prr ernt.a rwo-momh ISf per n>nu;' and also ibiw-momti UK per vent. 

Finance Maine Rates ■publish-.'d b> the Finance Houses, Amoclationi 12 per certr, /mm Ocmber 
Depovii Rates for small hums at seven days' nonce ll per tent Clcarlia Bank Sasb- Roie for inndfng 
bill average tender raica of discount 14.-US6 per cent. 
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AUT HOKISE 


UNIT TRUSTS 


I 


M* Ws**. Ltd. UXfi Bridge Pond KfenagersYOXci G.T. l ull Managers Lid.* 

WBBWI Btswinn oi-ttssm 

JOT-MT 4 on 



Bridge I nr noy.Q ISM 

BrtdceCap. Inr„.. 3D.7 22.1x4-0 1> 

BiU(eC>»Mr SO OS —0.7 

Hridcetempi uj) 72.01 -W) 

W4«WU« 03 1? lW -0,4 

•UldlsliiUAce -bu 12 61-03 


Jl 


iMBUar 

jsS^ 

-L 

-.;,V*ridFtaad 

jSS&i — 55 

•mA FUkJ*— - 16.9 

’.Ahafe; — SO 
- ipmlm — . SS.4 
jjiwitmi i ua.« 


GnmpVWg) 

B ruit w ood. Bawe. 

fflZTMi 03100 

4MI -OM 7.00 


Fnc«a Oct. av Next sub dv 


Od.20. 


5 J“ UTUipInt 

S2* In Ait 

5^2 «i-2- Jne. I H. i.u. .. 
J$Z'l -•‘■Aurt.:-. 

3™ I.T. Jj|..ri Si G m 

1.7# «Ct. PcniFjiFd. 



3 BO 
5 80 
US9 
250 
050 
280 
0.90 


Klcinwort Benson Unit Managers* Mcrcniy Fund Managers Ltd. Piccadilly Unit T. Mgr* ltd.* OH*) J. Schrodrr Mags & Co. Ud.* Target Tat. Mgr*. (Scotland) (aHb) 

2D, Fatichurrh £j . Flt'TI OWCJOUn) »> < rfwKomSt. & 01-0X14355 at. ' o r ,(Vr. <Aa)J H.TI 

K a Unit FtL Inc .1478 S24 I 7 88 ' M«c ;i«Oei» |^» 

So« *14| . ( 7J3 A.«tvl'*Oei-«— iJlOfc 

3k rc.lM.Oct 27 _ 



GT.li.iJ. Fund )4lt 

The British Life Office Ud-V (a) <*. & A. Trust (at (gt 

Reliance Hn .Tunbndso Wells, Ki_ (00222271 s - R«wl«rffih Rrt . Riniiwd 
BX. Brtrtib LHc (M.2 UCX -OM 82* «-*A.. _ |18S . . 

”” " — H 5“ f ’ aTtnx,re Fond Managers * taxgt 

2&6x) 9M *.StMBiyA*r,R3A«HI , 1 Cil-S8a33)l 


BL Rnlanred* 

RL Copt 1*1- 

EJ-Diwiae&d*. 


(n g r . i 3g.au o 
146) -0J| 730 


FTtcoa on OcL 27. Next dealing Not. 3- 


uMrnpritan 1*. 

i« Brown Shipley & Co. Ltd.* (tKO capital FuntL^'L" 
5-2 Mnjn; Founder* Cl_.EC! 014008520 

ns i mu- .0223 ufq .1 

Do IteuittP 54*2 assn ...J 

BSF.xcptJul>31 BS.7 90 7) __ J 

Price* on Oct. 20. Not sub. da? !W 
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*0 

2S6 
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• 0.1 
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963 

390. 
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OKJ4. I'mtFd-Ar 

L & C Unit Trust Management Ltd.* XhiitHOcUr. 

Th- ja.efc nrhanac M3S I HP l»-K0 3BOO „ , 

I AC Inc Fit . .. B02 82.7) .....I 1076 MWland Ban* 1 

lAcirdi&GmFd [ 7 X 2 7 *S | 584 (j^j Trust Manager* Ltd.* (a) 

Lawson Securities Lld.V fatfei Omrtwoed Bouar. sitter street Hood. 
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*09 ConaOdUy & Gna. . 
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689 High Income [20.9 2251-031 M56 (gdluapeati [280 


-tea. tTWod. tTburs. — Frt. 


IhIFkr E&I4. 

Confederation Fonda Mgt Ltd.* (a) (s>nnaja.uTu 
m Resent SL.W1R8AY. 01-4390040 ftfSFZff 1 - 

Growih Fund J19J 203] 4 690 


371 




560 
34.5 

102.8 

(Ei High Tncomo. 3X9 

fgilac. 6 A Beets 17.1 183 

UOIni ematlonnt . _ ZXb 260o! 

(fl)Nlb American _ 988 4X5 

(aOll Not. Re*.. 19 9 213 

worldv-d Oct. 0 479 S3 

11. Austin Prior*. ECZN TED 

Cabot Or* 30 [33 8 572) . _.J 

‘For tax exempt luodi only 


*0.51 


59 « -(0.7 
154 0.1) 
3079 
34.31 -0.5 

+03 

-o.il 


X-je.i** l i4 B - 

r >k- i • ^ _ 

~ >t >. 

Xi- - -1 


' • -. ~j 

Sm- ■ -, 

fkrt-" ■ ■ 

. -f - 1 


.v.; .- 

i 

-r>- 

' -*v: 

rv; • 

•t?." 

ii'i-.j*"'- 




01 

30*^ 


•w 


sa 


*0.7 

-02 

-0.7 


piagf Ublt Tkt, Mga. Ltd.* (aKc) 

RnyAsAM^SBK. 01-2834141 Cosmopolitan Fond Managers. - 

sub 3 ^ n^. sattftwsar** 

. r.“‘ -l'-- C3pmaprtoXhh.Fd.tia3 332| ..—I 7, 

|qn Unicorn Ltd. (nXg}*(c) Coyne Investment M g mt 1 Ltd: 
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Growth Unit*. ...... [29 7 3I2J J 557 p-pcauKteGth J*7X 92.71 ... J 890 -Pnccs at Ocl't?. Next nih. <Li> NoV.10. 


&3 


-0^ 




Target Ooe im o dl tf. 
Target Flund ' 
Tarset Equity- 


4X9 Target Ex.OcLT7_p09.4 


560 Target (booth . 

342) -02) 663 Targeting). 

2U.9M] *L5l 4X0 Da.Retmr.Ualb 

-M 1830 Target Inv. 

332 Target PL OcL 3 
10.40 TgLInc 


TgLPret. 


1? 

352 

+03 

0.0 

243 

-OS 

109.4 

11X< 


ms 

1403 


».i 

2U 

+01 

2A3 

26.7 

♦0 5 

259 

27J 

+0J 

16.1 

173 


1X3 

43 6k 


162 

37.4a 

-iiri 

• \±mM 

IX7« 



Unit Trust Account & Hgmt. Ud. 

88. Mincing Lano. EC3M 8DX. 01-6234081 
Friars H*3. FUBd—lOaX *7.8 

Groat WlDcbe*ter-p3 134 

GL Wbher. Ovaea»-)lA9 162 

WlelerGrth. Fhd-.-jl&B 196 

Da. Accum. - — Q0.7 2LS 


22.47 

366 

537 

537 


932 
8.91 
891 
332 
248 

Jg Wleler Growth Fond 

58 Mincing Lone. EGJ1C 3D3L 0I8284951 

14 07 Income Unite Q86 1081 J 5.17 

15X5 Accum. Unite Pft7 2X3j JJ 537 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. lid. 

l-2St.muriChurvltyBrd.EC4. 01-24801!) 

*2-81 -0 51 - 


1 Equity Fund 121.6 

adartlee of the shore pri c e* previously shown under regkmal hendtns* i* Equity Arc. 17.7 

Bod below with anatntions an Lcmdon. Irish mixes, moat of which ora not Property- Fd 1266 

Qy Dated In Lem don, are shown separately and wiih price* as on the Irish' Property Arc.- 127 9 


IHIflH 


/-»ic- 




HlgaonaBrew- 

63 



rlnv. 20p 

25 



LO.H.SUn.51- 

135 

...... 


Inning . 

34 


HottCJoaJ23p- 

182 


7 . ' 

0 

ZX 



Klrrn-e-Ze 

30 

+2 


'.Brt-OOp 

323 

-3 

Loadl'tShipEL 

135m 

+5 

O'* 

crofr 

21 

. .. 

NTlm.GoIdssdth 

24 

-1 


HonQw 

350 



P.HA. 

24 



JLA.»_ 

-20 


Pearce (C. HJ_ 

85 

...... 


IfeHdy- 

65 


Peel SOillfl 

11 

. 


frt.lOp. 

22 


RohbCaledonSh. 

44 



«r — 7 

£* 

— 

Sayecs32>2P_- 
Sheffield melt- 

15 

73 



tl| y 

35 

_ 

Sh +4f Urfrelinir. 

130 



Mri ITT 

318 

-5 

Shiloh Spina — 

21 


■* 

. Suite 

« 


- SindollfWin.)— 

49 



Conv. 996 ‘89)82 

All! once Gas 

Arnett 


CarroIHPJ.)^— 



Concrete Procfc 
Hi-aton LHWCSJ 

InLltaiR.. 

Ins. Cbrp. ....... 

Irish Distiller*. 

Irish Ropes 

Jacob 


Sunbeam. 

TJtG. 

Il alihi w . 


£771, 

51 

ZU 

100 

*5? 

22 

B6 

46 

a 

02 


■ Yr 


i •-*«• 
.’ rt< 


'••• s' 

- - V" *1 

jrlc.'X’ 

mm 


-V 


3 -1 S " 

IF* " 

*■ *■ 
?* 

r 


IADERS AND LAGGARDS 

'nthnring table shows die percenuge changes* which have taken place 
r SL'- 1875. In rbe principal equity sections of the F.T.-Acniarics 
D itto frarahM the P.T. Gold Mines Index. 


, + 2L2B 

+ 23® 

- + « 

+ 2.72 

m and PuM Shins - D-« 

1 CHH - 0-93 

-Till* - a w 

4-'**: - 1637 

I (Bolcars) - 18J0 

id: Dtarfbetora - - 18.45 

■ JT^idwa 14-94 

l»C_. - 2058 

.; - 2X21 

« Vv - - 2X51 

- 21X5 

e ldest - 23.00 

BBT (Heavy) - 2X21 

mtewrjna - 2467 

Qitei- 255i 

,|i Sprite - 26.92 

kCWOP-L^ — 27.51 

eOOto Group — 27.75 

t od Pager - 29.09 

iChte* (Nondurable) 

r . . * Group ” 2933 


Coasomer Good* (Durable) Group - 29-79 

Office Equipment - - 30.93 

Minin* Finance - 3XD9 

Banks - »^3 

Investment Trust* — — — 3XJ7 

Insurance (Composllo) — .... — B-° 

Entertainment and Caterins - 32J7 

Financial Group “ 34X3 

Food Retafltn* — “ 34.09 

Insurance (LlTo) — — . — 34.92 

Electronic*. Radio and TV *X0 

Household Goods ~ 35.74 

Stores - - 56.43 

Discount Houses ........................ “ 37X3 

Redding Materials — — 37.79 

Textile* — 59-34 

Coppers “ «-29 

Property — ®J3 

Merchant Banks, Issalna Hwnw — 46X7 

Hire Purchase “ 4732 

Co-rtractln* and Cen wucti on .. — 49X1 
Gold Mines F.T. - 5458 

• Percrtuaav changes based on Toesday- 
Oteober 36. 1976 Indices. 


jOMPPANY NOTICE 
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Bank of 
Montreal 

Established 1817 
Dividend No. 472 


-Notice is hereby given that a dividend 
jtf Tweiitv Five Cents per share on the paid 
Capital Stock of this Institution has 
wen declared for the current quarter pay- 
able on November 23th 1976 to share- 
holders of record at the close of business 
on the 29th October 1976. 

Shares not fully paid for by October 29th 
win rank for the purpose of the <said Divi- 
dend to the. extent of the payments made 
lb& the said shares on or before that date. 

By order of the Board 
R. Muir 

Vice President and Secretary 



APOLLO 

. Edited by Denys Sutton 

e world’s leading magazine of 
\ Arts and Antiques 

**d Monthly price £1^0 Annual Subscription £18.00 (inlsnd) 
Mi Subscription £20.00-. - - USA ft Canada Air Assisead $48 
: l Apollo Magazine, Bracken House. 10 Cannon Street 
i London €C4P 4BY - Tel: 01-248 8000 


MKtln Fund K.2 

Convertible FUnd . 1169 

VUoncv Fund 1099 

Pen*. Property M01 

Pens. Selective S7.5 

Pens. Security 115.7 

Four Managed 1203 

9 Prop. Fd. Scr. 4 [106.9 

Mlnn.FU.Ser. 4. 


1671 -05 

rail +0jJ 


((Equity Fd Ser.4..|So 
PCoor.Fd. Ser.4.__|HK)X 
9 Monte, Fd. Sor.4_.|995 
Albany Life Assurance Co. Ltd. 
3L Old Burlington St. W.l. 01-4372 


123.1 

115.7 

1475 

60S 

12x3 

126.71 

U25| 

H 

1046; 


+0J 

-05 

+0J 

MU 

+03 

-05 

+03 

-2.3 

+0.3 

-X7 

-0.4 

+ 0.1 


I I I 

The City «f Westminster Assur. Sec.* H ombre life Assurance Limited* 

Rlncateod Houw. 6 Whltefacnuc Rood, 70Jd Park Lose, London, W1 01-4000031 


I 


r£>’3f:|E 


01-0MDB56 0 Fixed let. Fd 

Harobro Equity. 
IToperty. 


Croydon. CR82J A. 

Flrai Unit 

Fourth Unit 

FTiyUu* |4B7 5I3| ] — itenacACap 

The City of Warinster Ass. Co. Ltd.* p i£$s£cS?ZZ 

RlapUted House. 6 Whitehorse Hood. Pf°- 

Croydon, CRG2JA. 01-884 9684 Pca.Xan.Cop 


VEquUv Pd. Ace — 

VFlscdlnL Acc 

VGUtMooeyFiLAe.. 
Tlfill J4an. FdJtcm 
9Pn»p.Fd.Acc_.~ 
gUTplolnv. Arc. — 
Equity Pen.Fd_Acc- 
FlaedIJ>en^cc — 
CruUlon.PeiuArx. . 
Inlllln J’nFdAcr _ 
Prop J>n -Ace.. 
ITpMlnv.Acc. 


114 2 
1076 
1062 
n.o 

99.4 

114.7 

Si 

1107 
092 
. USX 
. 122.9 


1202 

1233 

189.7 ..... 
93.6 

109.6 

120.1 

1266 


Wot Prop H61 SOM 

Undbk.™ 483 561 ..._ 

PnUFunSt ZZZZ 1366 B ‘ Z 1395 ""‘.'j 

(nveslora Opt- Ed— . 11X7 1175 

Equity Fund 34.7 365 ...... 

ffcstaiakler Maasfad FOad 

Perfume. 1 1262 J — 

SS==rwHi3 = 


Pen. Mon. Acc 

♦PwlFX Cap 

0 Poo. Pi Acc 

♦ Pen. BJS.C«ix.-.. 
4Fea.B5.Ai 


1156 
108 6 
rax 

985 

US1 

169.7 

2052 

1433 

174.0 

U73 

1268 

1103 

U62 


_ Hambio0‘se«sFtf.|762 


121.4 

124.4 
2402 
103 3 
12X2 
1767 
217.1 

158.4 
1832 

123.4 
135.6 
U5.4 
1242 

82^ 


Hearts of Oak Benefit Society 
Emlnn Road. London. NW1 01-3875020 

Heart* of Oak- P53 3351 


Lloyds Bk. UnK TsL btegn. Ltd. 
71.LoobardSL.EC8. 01-8231388 

tempt [765 865*2 1 950 

Lloyds life Assurance? 

612, tedcnhall SUBC3M7L& 

Vh.Gih.Ort.6 

OpL5Eq.Ort.21— 

Opt. Prop OcL 21. 

OptSHf-hL Ort. 21 t 

OpL5Man.OcL21_[ 

Ort.Dpfd.Ort.21._r 

aniFUOcLio I 

♦PnEqFd. OcL 10_ 1596 

PnPlrSLOrt.19 1U7 

4PnFnln OcL 10.— .1129 6 
qPnDpFd OcL 19— .11262 .. 

London Indemnity & GnL Ins. Co. Ltd. 



%**■- 

UU 

175 

Bd. 

y. Bd. Fd. 
ASer.Tl 
Gov. Sec. 

Si 7 

1027 

1827 


Property Fund-.— 
Property Fund fAJ_ 
AKrteuHnral Food. 
Aorie. FundJAl— 
Abbey NoL FUnd._ 
Abbey NaL Fd. IA) 
lovcatmant FUad-.' 


HID Samuel Life Assur. Ltd. 


124J J 

1165 ... 

931 

1121 ... 

129J| ... 

AMEV Lire Assurance Ltd.* 

Alma Hsa. Alma Rd, Bcigale. Rrt* Jte 40101 
Triad Managed — 110X3 96M „. I — 

Triad Med. ‘B* 91X 9S.g — 

Triad Money Fund. [96.6 10X71 — 

Barclays Life Assur. Co. Ltd. 

2S2 Romford Rd.. £7. 01-5343544 

Barclay bonds _|S75 922) -X7[ — 

Current unll value OcL 27. 
Beehive Life Assur. Co. Ltd.* 

7L Lombard 9., EC3. 01-8331288 

Black Horse Bd. — I 95.95 ] J - 

For “Brandts Ud." see 
“Ltoyds Bk. Unit TsL Mngrs." 

Canada life Assurance Co. 

ZO High SL, Pollen Bor. Hen*. P-Bar 81128 
Growth Fd Ort. 1. -I 435 J — ./ — 

ReuaLFod.0rt.6_l 806 I 1 - 

Cannon Assnrance Ltd.* 

1 otraiplc wy, Wcnbloy. HAS ONB. 01-803 S8n 


Vain niton day lost w o r k ing day cJ (be monlh. 

Commercial Union Group 
SL HeJou'v 1. UndershaR, EC3. 01-8837500 NLA Tower. Addtteoutoe Bd. Cray 01-08 «3S5 

aa*vy=i : S-i 11^-: 

Confederation life logo ran re Co. 

120. HegentSL. WiR RAY 01-4370040 imperial Life Ass. Co. of Canada 

1255 


__ Northcliffc Rae_Golaten Aye^BrisioL 287381 taveUnwm FU (A) . 

” SKSSKrgi S94I = 


VEquily Fund. 
VM fin aged Fund 


Personal pen Fd„yt8 B 
Equity Pen. Fund... 
Filed InL Pen. Fd. 
Managed Pen . Fd. . 
Property Pen. Fd... 
VProiwtod in. Pol 


, 0 
12*8 


i Si.. 


134 7 
V71 
129.5 
114 4 
242.63 


515^ 


lmpcnnl Huute. GuldJord 
GrtFdCvL 
PH Fd Get. 


GrtFrlOeL 22. M52 

~ S3 1370 


S3 


The Individnal Life Ins. Co. Jid.* 
Enrerp.“'e H»e Narabird B rural Rd . 
PurL«moc:h PC') LVW Portrniojth 27733. 

XJU) . 


CSSpertolOcL 
Mo .GtblFd - ' 


fortis P 25 295 J - 

I. OcL 28- [1296 12951+15.6! - 


Purd ini l'nil*.....T124 5 
54X0 Sqnrt) l : ntli_ |5U. 


Credit A Commerce Insurance 


ContbUI Insurance Co. Ud. 

32. Corn hUl E.CJ. 01-wa a,iu p*^r.._y.-- . 1(+, 5 

WW.WJI-b.-PM-.. J I - 

Moncj Fund. 106 3 

K tiiamaonJ. ..172.4 
KA& CM. Sc. Bd. »3 4 
^jwimodlrjr— . .173 4 

80 Mark Lane. EC3R7TN 01-4881186 *0rwul Irofc 

C&CMnJd.FtL 11036 1G8 0) .... I - - 

MawvedPda.. [4865 5056) — j - 

Crescent Life Ass. Co. Ltd. 

BraywicX Use. Mdabd. Bert* Mdahd. 34fiS5 
Crc*. Pin'd. In* F6-J44.0 *7^ ..._ | - 

Crusader Insurance Co. Ltd. 


F^cSiirtMesL-.-.pB 28.9i „;:;i - 

Drpoiit— ... .|1B76 1135] _ 

MIC Group* 

71- Tci- QtW'. T«T4r Hiff EC3R «BQ 01-828 458B 
Pr-nal P.-. OcL 22 -1113 P 116.41. J — 

■ ocv Dep. Ort. 2fllM7 U60 +0jq — 

EquiIvlVL 0cL2i — iBB3 925) 

F«.77-*(VT6: _ 915 

F&mW-aiiJrLZl-.! 128.1 

Inlal OcL 21 [77.0 81. 

Managed OcL 28 — *100.5 1056^ 

Prcp.*:irt.3l - [127.6 13411 . .... 

Masna Assnrance Company Ltd. 

IE Ch"<i Sq . Uxbridge Middx. 3518! 
Buildim: Soe.P.(t — J 215X I _.. .1 - 

U«r-» .'jaa. Fd ' 12L4 | \ _ 

Mcrobanl Investors Assurance* 

123 High Strad. Croydon. 01-0860171 

113.3 
110 0 
742 
1134 
Jib 

J i? 5 

92.4 
984 
12X4 
1322 


Money Fuad ., 

- Monty Fund (A) 

Actuarial Fund 

Cih-ohcd Fuad— 
GiU-Edged Fd-IA)_ 

ORrtlre .Vnnaity 

♦Trained. Ann’ty — 
Aslan lie Amu ranee 
All trihei- Ac. Ute! 
TAlJ WcmlborCap.. 
91m-. *d. L'la 


01-0806* 

=!i 


Irish Life Assurance Co. Ltd. 


Equity tftuti. 
Property UoiL 



11 Finsbury Square. K7L 

Vincula Bouse. Tower PI.. ECU. 01 8268031 


5911 

-i.il = 


Exec. Bold. Uiril_. 

Esoc. Equity Unit-, 

Exec. Prop!) nil — | £10.95 

Current valu e Oclol 

Balance Bond [97 3 

Equity Band [735 

Property Bond £10.95 __ 

Deposit Bond fifel 106! 

Mngd-Areom.Unlt-1 X212 
LUe and Equity Assurance 

SeX Inv.- 123.8 25 

Second SeL 07.0 IS 

♦Secure Ret. 

Clh Fund p5 

Equity ted- JI4.5 

♦Deposit Fund 1Ua5 

lertive AnJd. _)72J 

Cajdlal Life Assurance* 

Conudon Bouae, Chapel AahWToi 0002285U 
Ort. 13 1 67 J3 | 1 - 


Cth.Prop OcL5.._.P8B 655| . .J - 

Bogie Star Insur/Midland Am. 
LThroadneedleSt-ECZ. 01-588)212 

Eagie/lCld. UolU-im 30.7] -0.4) 963 

General Portfolio life lnt C. Ltd.* 
60 BartholMne w CL Waltham Cross. RX319T1 

M,S2fe:l3».9 #, - 7, 425l:i.:| = 


Prop Mod. (.VI I...F1425 
Prop Mod. (.Uj. _|149 7 


Bing it Sbazson Lid. . 

StCornhlll EUX 01X35133 

Bond Fd Exempt [10642 107.761 1 

Next sub. day Nor. 3, 

Gill Bood« 022.4 124. ♦ . I - 

Gov* Sec Bd. 103.4 1089| - 


^ — Grosvenor Life Ass. Ca Ltd. 


ki r xi 65. Graaruor St., W.l. 

Managed FUnd [245 


Langham Life Assuranre Co. Ltd. 


Com D.n Fd 
Mt-ciov UricL B. _ .. . 
tier fci-. ILw. Fd. 

Nr.- Inv. Ptj.Bd..-. 

Equ.(* Ar-nd— 

Prop. Aras. — 

Man IVh> 

E«|ll|(r rVax. — .. _ . 
ilnor. Dr i PenK_. 

Mr-n. IT. 1 - Pres 

KEL Pensions Ltd. 

Mil: oa Cihirt. DorLinc. Surrey 

NiHcx Eq. <Inp.. 805 53. 

fll.g-npvc i Nctr, Fq. ACCUIFL ..J65 9 681 

»i -TSf gi( :; -| = 

Next (sb. day November 35. 

New Coort Property Fund Mngrs. Ltd. 
SL Sv; thins- Lane. London. EW. 01-8364356 

X.G_°r.F. Sep!. 3D_T105i U2J | 757 

Next vu b. day Doe. 31. 

XPI Pensions Management Ltd. 

48 'Jraceihurch SL. EX3P3KH 01-8334200 

Maaorrd Fund —JIMS 107.91 f — 

Pnrt* I.icr. :. Nest dealing Nor. I. 

.Norwich Unica Insurance Group 
PUlto: 4. Norwich Nltl 3\G. 0S?2 23200 


1 

Pro*. Equity & life Ass. Co.* Slater Walker Insurance Co. Ltd. 

lift Crawford StroeLWIHXAS 01-4880887 30 Uxbridge Rood. W12 01-740 9111 

Srt5ftFd.Cp.UnL .84 A 365J _.„.[ — 

BeiJitFlLSLUnt — pS-7 59Xl I — 

Sun Alliance Pond MangmL Ltd. 

Sun Alliance Houae. Horaham. 040884141 

EpLFdJnL Ort. 13-J105X mi] | — 

Sun Life of Canada fU.K.) Ltd. 

2.3. vCoekipur SL. SW1Y SBH 0I-M0S4D0 

Maple LX Grth 1 U66 

HjpteLf.Hangd.-l 94.1 

^raS. I piS2'IIl| St 
T arget life Assurance Co. Ltd. 

Ihrget House. Gateiwnae Rd, Aylesbvty. 
Buck Aylesbury (0298) SOU 

Man. Fund Inc-i— (78.9 83.61 [ 

Man. Fund Art: B8.7 94X _..J 

Prop. mine. 95X 1005 

Prop. Fd. Act- — 1118 

Prop. Fd, Inv, — — 95X 

Fixed InL Fd. Inc. 955 100.9 

Dep. Fd. Acc. IOC— 965 10X9 

RoL Plan Ac. Pen. _ 39.9 43.4 

ReLPlanCep-Pen — 34.7 376 

ReLPtanMan.Acc— W6 945 

ReLFlaaMan.Cnp— 187.4 925 

Transiuternational Life Ina. Co. Ltd.* 

2 Broom Bldgs . London EC4 INV. 01 -405 MOT 

Tulip Inrest. Fd. W4 98X 

Tulip Monfld. Fd — (766 BOX 

Man. Bond Fd 775. 8LS 

Man. Pen. Fd. Cap.. 7X2 82J 

Mon. Pen. Fd. Acc.. 179.7 836| 

Trident life Assurance Co. Ltd. 

Rcnalade House. Gloucester 049B38541 

Trident Mon. Fd. — (10X8 106-ri +0 j| — 


Property Growth Assur. Co. Ltd.* 
LeonHouce, Croydon, CRB IXU 0X6800808 

&2 
598.8 
547.0 
I486 
1406 
506 
50J7 
1096 
1847 
123.4 
1233 
1805 
1005 
1805 
15A2 
1210 




Pension Fd. Uta.— 4 
Crav.Pens.Fd.. 
Cm-. Put. Can. UL| 
Man. Pen*. Pd. . 
Una- Pan*. Cap. UlI 
Prop Pen*. Fd. — — 
PropJVna.Cap.tTTs. 
BdgJt. Soe. Pen. Uu 
Bdr-Soc-CapUL- 


1105 

110.9 

119.8 

135.9 
U9.9 
1175 
1195 
1175 
U9J 

-1859 


S3 


Prudential Pensions Li m ited* 

Hotbora Bars, EC1X 2NH. 

Equity Fd. OrtJO.-, 10X04 14 

FxdJnLOctaO— _B5J2 13. 

Prop.F.UctaO Jct9.f7 20. 

Reliance Mutual 
Tunbridge Wall*, Kent 


-Urt - 


01-4060222 Trident Gr.Mn.Fd_ U65 ... 

_ Trident Ptopl Fd. - U55 lZp _... 
Trident Kqty.Fd — 72.4 7(5 + XX 

TridentHA'd-F. 107.4 1132 +XDf — 

TWt GittEdgFd. — 855 J 

Trident Money Fd.. 1315 1X75 +0 « 

- 30SJ +23 

UM -O 


ey m. 

080+22271 TrdiJnJJ-MnJ^-- IOT6 
Trident Fiscal Fd— 1036 


150. 

149.4i 

1575 


540 

5.90 


Rel.Prop.Bd*. 1 170.4 l I - 

Royal Insurance Group 
1. North John St, Liverpool. 051 

Royal Shield Fd — [9X2 965| | - 

Save & Prosper Group* s.wavcw.21 

4 GLSLHelea'4, Lndn_ EC3P 3 BP. 01^564 8809 propir5cw.aH 

Deposit Ort. a 


335J 


027232241 


BaX Inv. Fd. 

Property Fd.*„— . .. 

Deposit Fd,“ 

Equity Peas. Pd. 


rro|^cisFd-*“-.Il60.9 



+801 - 


-M 


. -9J 

10 

.. .. 170J 

Fd.* fl376 145JI -2 8( 

Prices on *0rt- U. "rilcL 26. “■Oct. 8. 
t Weekly dealinj* 


Schroder Life Group* 
Enterprise House. PorteamnJi 


Trdnt Bds. Oct W-OXO 

TndootGlBd*. 1 _ 

Cash value for £100 praniua 

Tyndall Group* 

18, Canynge Rood. Bristol 

9U 
875 

. 116.6 

O'sea* lnr. OcL 21 — [ 614 

Vanbrugh Life Assurance* 

41-43 Maddox Sl. Ldn.WlHSLA. n-4S9«2S 

Managed rd GR1 }K3 ~S-' 

Equite Fd - — 0176 XM.gl -1 

Fixed iuterest Fd_Q27.7 1345] -0 




01-483 14M Lanshamitt.Uolmbr-jckDr.NWA 0 '.-*>35211 Mao.+;ed Favd 


0S8[ — J — Las tcani-y Plan. |M5 

Growth it See. Ute Ass. Soe. Ltd.* *rrap.a?^i :‘T.E*t 

□altad House. W.U. 01-2288168 Prop, (toil* >LIS: -.[241 

Flexible FI nance _ | £1030 ] [ - Witp ,SP. Mon Fd}6l6 




LaadbaakSeca. — I 54.94 J J _ 

Chrthse. Japfaet life Ass. Co. Ltd.* c^ss«pcrninS'.'| £75l6 U 'i — j - 


1 Patern oiler Row, ECA 
Eb er£r Bond* „„ [256 

Itoroj-Bd*. b7.4 

Monagod Bds. f 

Equity Bte. 1 


oi-aisfew Guardian Royal Exchange 

1 Royal Exchange. K.CJ 01.283 710 

»■«**!:=» W.-J = 


Pen.MaaJdUu. 


For life A Equity As in ran re 
see Cannon Assuraace Ltd • 

Life' Assur. Co. of Pennsylvania 
39-42 Ktrx Bond 51. UT1 V ORQ ni48363B5 

L.VCQP I'nlli ..609 8491 . I - 


Fm.'j'KiiaH... ! 

Peer— -ted ( 

F)j«-d lot. Fand — j 
Deposit Fend — -.1 
Nor.UnStOrt.t5_l 
Phoenix Assurance Co. Ltd. 
4-5 King R’illifim Su SC4P 4HR. 

Wealth .\i* (83.9 

Ebr.PSi. \s*. \ 55.3 

Ebr. PB.EqE. ^4.1 


23A6 

1127 6 1X4 -7.41 

[17X2 127.71 -AS 

liu.l 119. J -O.g 

11046 119. « +05 

P2X6 1303 --iJf 


070527733 


Prorarty Fd 

Gash read. 



— Welfare Insurance Co. Ltd.* 


_ The Leas. Folkestone, Kent. 


Cap. Growth Fund- 
♦Bsempl Flex.Fd— 


Flex. Ort. 26. 

EqniVL UCL 18— 

te. 2 Ort. 36 

Property OcL 28— 

Rxod tunc. OcL 38., 

llepo-U Ort. 28 

P uri Cup Ort. 26— — 

Pen. .Lee. OcL 28 — ,|139!9 . 

tec. Fen. Cap. — 13751 -fl V\ 

Exec. Pm. Acc. [ 11052 J+025 

01-6289670 Money Fund [98.9 15A2j -rOJ[ 

~ Scottish Widows' Group 

P.a Boat 902, Ednbgh. EH368BI'. 031-6556000. 1 High Sireol. Winder 

Provincial Life Assurance Co. Ltd. SSSi'-'Ki HJl - ■ I ~ ti 1 ' ' nl i pl If 8 ? h M 

— , m ru+e-n Jav.PO-.SenajS-. -J64* 64.11.. .1 — Future A‘-1. Gill. . Ha 75 (bj33.l 

222. Bixhopsga'e eJ.5 01-247 6-83 Exempt UoitTK..-ne.7 4XH .. J - Krt.AsuJ Pen*. I £1524 

Prot Manajcd Fd. .[955 1306) [ — ^ Pen*. Maoagwent— [1&5.6 1603) . .. | — ^ Flex. [n>. Grorvlb -[83 1 


iuv.v irui. 

:r 553^^1 = 

.(54.1 56.4| | - 


Inv Tran Fd 

Itnaeponker Fd. — 
Proprri + Fund.— . 


1299 

806 

535 

02.4 

73.X 

8X6 

685 

6X4 


030357333 


Windsor life Assur. Co. Ltd. 

Windsor 88144 


OFFSHORE AND OVERSEAS FENDS 


V rbutbnot Securities <CX) limited 
P.a Box28A SL HcHer, Jersey. 09347217T 
Cap. DX. Oeraoyi A !6*6 „ 72.H | Z60 

- 

Next sub. day Oct 2B 
Australian Selection Fund NV 

* ■ 

DSW Shares .—I SU»« > -- -I — 

Net assoc value October 2& 

Basque Bruxelles Lambert 
X Rue de la Regence B 1800 BmMta 

Route Fund LF 1X912 X971J 1 823 

Bk. of Lmdon & S. America Ltd. 
4^661 Queeo Victoria SL, ECA . 01-3489822 

Alexander Fund-.. | SUS663 J-955J _ 
Net asset value Ocl 27. 

Barclays Unicom InL (Ch. Is.) Ltd. 
1. Charing CrosaSL Heller. Jny. 053428041 

fflBfiyiSErigSu. uia+«l sa 

Barclays Unicorn InL (L O. Manl Ltd. 
1 Tbomu SL, Douglas. LoJL 
Cnicorn Aiix.bL.IBi 
Do. AtUL Min.—. 27.0 
Do.Grtr. Psariflct- 43.0 — 

Do. Tati Income— 2X3 g- 

Do. Ltd lion Trt—i 376 39. „„ 

Do. Manx ABifuqlg? 9, 24.0) -0J) 

Bishepsgaie Commodity (Set vices) 
P.O. Box 42. Douglas, LoJL 088«S811 

AR MAC OeL 4 .1 515,02 | 1 — 

COUNT Ort. 4 | £X598 I — 4 — 

Bridge Management Ltd. 

P.O. Box S0& Grand Cayman. Coymaa 1*. 

lVbHMOrt.1 1 13525 | — -I - 

P.O. Bex N4715. Nassau. NP. B a h s ui fi n . 
Nippon P.0CL21— pU5*A» 4U1[ | 8.99 

Butterfield Management Co. Ltd. 

P.O. Box 189, HuBlUan. Bermuda. 

Mid* S 

« Ort. if Nest sib. dor Nov. & 
Capital International SA 
37 me Notre-Damn. Luxembourg. 

Capital biLFUDd—l- 5U51A20 | 
Charterhouse Japhet 
1, Pot bnrtrtor Bow. EC4. 

«9SB.±rr:“ 

*Stfc=2 

Emperor Fund. 

Hiapasc. 

Cornhill-lns. (Guernsey) Ud. 

FO Itas 151. SL Peter Pwl. Gscrni^y 
InULuiFtL SepL 25 .Jllifi • 247.01.-^4 


Delta Groap 

P.0 Bex 3012, Nassau. Baha m a* 

Delta tor. Oct lB—lSDSLK USJ 1 — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 

NAV OcL 21 — ,|JLSUH s*q I - 

F. & C. MgmL Ltd. Inv. Advisers 

l-g^L amga Ce Peuatecy Hill,. EC4R 0BA. 

Cou.Pd.OcLa>— PUS159 i i — J — 

Fidelity Hgnd. & Res. (Bda.) Ud. 

P.O. Box 670,' Hamilton. Bermuda. 

Fidelity AuvAss. ‘ 

Fidelity InL Fund- 
Fidelity Psc. Fd— 

Fidelity World PA. 

Fidel) tv SJer. Pda— 

Serie* AffntnJ) 

Sene* B (Pacific)—. 

Serins DCAa.Aas). 


I . I 

Hamh nw (Guernsey) Limited Klein wort Brasoa Limited 

PA Boa 88. SL Peter Pvil GucrnM? 0481 26521 20. Per church SL. E3C3 01 JED 8000 

CL Fund Ort. 1 i975 2838 | S2B EprinresL Lsl. F J 978 I +.’H 4.68 

bL Bond Fd. SUS_.|U4 88 l«.oS 880 ™ j ^ 

Haput Management Ltd. kb Far Fad Fd. — | rt.'59al | ....J - 

309 Fu House. Ice House SL SOInU. Fund - — 5US1X19 I ... J 223 


HKfcPac.U.Tst-pmlB 2M|_...! 35* 


srs42?. 


Oils 


Heath and Co. (loM and Gib.) 


♦exfl 




P.O. Boi 58. SL Julias’* CL Gum.«w 0481 26741 

O.C.Cemdty.Triid.U22.9 12B.lj J 

Prircj) on Ocl IA Next dealing Ort 


154 

20 

9.95 


S1757 
SUS154* 
SUSZ9 49 
2USXU9 

C275 

£«5a 

00.99 


- 


+0j3( - 


kB2Sj - 


•Unirofids-PST— S9.10 . 2OJ01- — , . 

A Irish Place. Gib. GX246 InL aotf)08n82 3748 _ ™ X?/*' 

Warrants Fund ()Q. pa .785 37.431| | _ Lamont Iawscmeut MngL Ltd. 

8S1 Gcorcc’sSt^ DougloRlolI 08244885 

L+mon*. llnL lac — 114.7 35Tn* -X91 1750 
ttimontiuLGth. — 1*8.9 52 tH 1 461 


Henderson BSM MgenmL Ltd. 

P.O. Box N472S, Nassau Bahamas 

iSrtfnr Sm? laesll ng^ate "(icL 27. Lloyds Kb. ICJ.I U/T Mgrs. 

P.O, Bn )9i SL Heller. Jenei . 053427301 


Old Court Commodity Fd. Mgrs. Lid. TSB Unit Trust Managers (CL) Ltd. 

Bagatelle Rd.. 5L Saviour, Jersey 0S34 73494 

J5.B. Units -j28.il 295[ .....[ 562 

Prices on OeL 27. Next sab. day Nov. 3. 

Tokyo Parlfjc Holdings N.V. , && 

Intimls Management Cb. N.V. CflwuadJl ' 
NAV per qbara Ort# 85. 5US 

Totyo Pac«lp^H^.’(3^8$^:fa 
Intlmis HflnXxwn ert OterN.y.VCteMiy l - 

NAV par Oct. M ^StXSg.p +0QB . 

Tyndall Group ' 0534 32331 

Hamilton. Bermuda. A Sl Hell it. Jersey- 


Property Growth Overseas Ltd. 

28 Insli Town, Gibraltar. (Gib) 8106 

U5. Dollar Fund ._[ 518X88 I I - 

Sterling Fund ] iSOJ.lt - | | - 

Royal Trust (Cl) Fd. Mgt. Ltd. 

P.a Box ISA Royal TW. E«*_ Jersey. 033427*41 

R-T.lnn.Fd. tSVBUI 453 1 — 

- -j| mbjI .....J - 

Next dealing Xoc. 15. 


AT. Inn. (Jry.l Fd..§60 
Prices at Ort. 15. Ni 


Overseas OeL 20— 



~i - 


PUIS 3000 


... MCD.W 



FJJLS.T. Managers Ltd. 

X Charing Cross. St L .Je.-ws. 053429041 

First InuiL |»jJ27D . — J — 

First Sterling .[fflXtj 1X82[ .... T[ — 

First Viking Commodity Trust 
8. SL George's St, Douglas, XoJL 08M4B82 

FrtVtk.Cm.TsL_.ia5 3SM 1 — . 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crosby Square, EC3A BAN 

Fleming Japan Fd. ] SUS3CJ4 | | — 

Free World Fund Ltd. 

Butterfield Bldg. Hamilton. Bermuda. 

NAV SepL 30 | SUS16161 | — I — 

G.T. Management Ltd. Ldn. Agts. 
Pork Hse. 10 Finsbury Grrux London ECS 
Tel: 01-028 BUI TLX: 888100 
Management Internxtfeaai Ltd. 
e/o Bk. of Bermuda From Su Hsmltn. Bmda. 
Anchor Gill Edge -^28 Z32rd 1 24 JO 

Bda. 

Anchor InLF&L [SUSUI 3TU | X72 

G.T. Bermuda . LUL 

Bk el Bermuda Front SL. HobiIul. Rmda. . 

Bm J*J. Octkl 1 tti$SL0M J 

Do5tl.Pd.OtUA-. 

GLSFd. Oct 14 

GT. Management (Asia! Ltd. 
HntcblsM Hse- Horcwirt Rd. Hoag Kong 
GTA5iaF.Ott21-|$H»A 1M4 -.--I 251 
G.T. Management (Jersey) Ltd. 

Royal Tit. HR.,Cnloowrte. fit. Heller. Jersey 
GTAaiaStrig.Fd...|£8.8C . 9J3j - 

Hambro Pacific Fond HgemnL Ltd. 
2110. Coanangtai Centre, Haag Kong 
■'Far E.-FH 0eL2BJ-{UI2 , 95^-OJJSJ 271 


Hi 11 -Samuel & Co. (Gnernsev) Ltd. 

8 L^Febvrc SL, Peter Port Goernscv, CL 
Guernsey Tst (88 1 98 J[ -XI| 5.20 

Hill Samuel Overseas Fund SJL 
37 Ram Notre-Danp. Luxombov^ 

(ama a hi | — 

International Pacific Inv. MngL Ltd. M & G Group 
P.O. Box R2JJ. 56. PIK Sl, Sydney. AiUL Thrro Qur; t Tower Hi!) SCSR *BQ- 01- 
Javelin Equity TsL. [8A159 L74J-0J11J 430 Altentjc X 

JS.T. Managers (Jersey) Ltd. ■^wfiort.ab.lzU'&E 


UoydL T.-L O a sea(-{5X8 545rt [ 328 

Next deitinfc date Nov. !5. 

Lloyds International MgmnL S.A. 

7 Huv du Rhine. P.O. Box 17H. 121 1 Gcoeta It 
Ucj di. InL Grou-.fc ,ISFS»5B 7t« ..I e X3 

Uo)-d!> laL Inrasw. ; srj«Ue 3S5JS) | US 


... Jwv Ini. ?odL23— 

0534-20591 TOFSLCkL 2D 

(Accum. shares- — 
7 00 T.%SOFOrt.23 


JV5LT6 

US 


UU4S 

156 


EU59J5 

53 

wra — 

H.S25* 

2«S 


[£6 70 

715 


£9.40 

104)5 


B8.0 

45.0 


880 

95.» 


920 

43 6 


97.8 

99.4 


186.4 

9X0 



666 


PO Bos 19A RoyalTrt. Bse, Jersey 
Jersey EstrnLTgL.fDW.O 2786j 


jersey Extra 1. TsL-fiov.B imjq | ■ 

As at SepL 30 Next sub. day Ort. SB 


053427441 1 Is la n d 

IT tAccum. Unite) 



Jardlne Fleming & Col Ltd. 

48th Floor. Gohsanghr Centre, Hong Keng 

filSK^ I^p36 ' ' “ 

JardineSJX^--. SUS2X46 


Samuel Montagu Ldn. Agio. 

11 A Old Broad St- E.Ci 01-8886484 


J online Phip. Trt.t.l SUS1X62 
Joruine FleuUi □ LT-J SHK9J0 


ApoltoFd.Ort.a_ 

Japfest Ort. IS. 

r^s 11 1 latl. Ort. 20 

117 Group Ort. 20— 
117 Jersy Ort. 2Q 



271 

150 

236 

X9I 

060 


NAV Oct 15. "Equlv. 5US4A33. 
Nest sub. day Ort. 29. 


041-2215521 


iajS^oSSOPSr £aric«| 

Murray, Johnstone (Inv. Adviser) 

163 Hope St, GIasgow.c z 

For "Jcney Savings Bxag" see “TSB Vail ;S e **l s i-2i* 1 xtstm 

Trust Manager.- 1 o££?lX 

Kemp- Gee Management Jersey Ltd. Negit SA. 

1. Charing Crass. SL Kelier. Jersey. 0034 004! 10a Boulevard RoyaL Utecrahoui* 

Kemp-Gee Capital . £55 5X4) [ - NAVOcL22 1 5US8.49 [+BJ8| — 

KempGee Inccoe .|476 4X9j — | 97* ^ u± 

Keyaelex MugL Jersey Ltd. Book of Bersada Sides- Hamilton. Bmda. 

PO Box 88; SL Heller. Jersey- (HoqOl-BOBTOTDi NAV Ocl 2S j £9J71 1+flJfl — 

kSSSSst 1±:1».^ w ^J - IS f«l xgn. 

Fraseirtt airope - SF18JB0 -jfjB 1W X Charing Cross. St.Heliar.Jiy. 058428041 
Kcysetor Europe-. E3.97 *.« _... 339 interaanrairiFWl-Blfi »7| -4 US 

Japan Ctfa-Fttsd-.. SUSU15 — ‘As at Ort- 8X Next suh. dsy OeL 28 

Ecy**l«i JepfiH — £7.40 864 — , _ . _ , „ , . , 

CenL Asseii*Cap._r 015.* l-tdiuj — Old Court Fund Mngrs. Ud. 
ye-- jf gi,— — m— — fttrrini t 1 j P.O.BB. SL JuifansCl- Guernsey . . 048X2833) 

S"** 0 " MRr£ LW * OCXa-tjPdFeptJB W5 «2-9nf | 3.98 

i Cbori ng Crate, St. Hell et; Jersey. 033428941 IncTTd Ort. ) .CT7.}U7.4 


Save & Prosper Internationa) 

Dealing to*. 

37 Broad Si- Sl Heller. Jersey . 

U5. DeUor^dBB oral rated Funds 
Dlr.Fxd. InL*** —19.56 10.00 

f» 7 iiri e^.“: jam! iz uiroSTsT*:.:'”!^? iz* 

Nurth American*— 1351 3.79 

F+pro--7._ —11252 13.79 

SteHlng— denemioolad Ftrad * 

Channel Capital*- [2656 173J 

Channel Islands*-, m2 87 J 

Commodity’ “±— . 11382 2371, 

5LF+d. InL-"i |X0Z7 JJ*M [ 1X30 

Prices an *OcL S. —Ort. 20. —Ocl 21 

gWeekiy Dealings. . 

„ . . , — - — ■- , 90. Gresham StraeL Ed 

Schteringer Fnd. Mgrs. (Jersey) Ltd. Ce*.Bd.OcL2fl I SVSSM 

P.O. BfixlST.SL Heller. Jersey- 083427311 

SJUJ-Octl W6 20061 ( 625 Cr-rt5F(LSepL30-l 3US7J2 

. — P56- XBO-J +X^i 3.47 Warburg Invest. MngL Jrgy. Ltd. ■= 

H)+flj)q - 1 Charing Cross, SL Heller. J*y , CL 0534 28041 

w *** * 04 wjsfri»a-RV 

130, Cheopside, EjCJL 


United Stales . Tsi. Inti. Adv. Co, . 
IA Rue Uririnecr. Luxembourg. 

(J.S.TBL Inv. Fnd -.1 SUS2X34 1+809) 068 
Net asseu value Ocl 28 

S. G. Warburg & Ca Ltd. 


IntnL Fd. Jew T 

Fd. Z+metne’g— (1030 


InL 


Chap. Gfd. OeL 38.— 
Traulsor SepL 30 - 

Asio FcL OeL lfl 

Darling Fnd — 


XX20 
SUS9A23 
•5UJ* U 
(AX 71 - 


S?iu^s.z 1-102; 


267 


120 

560 


% 


Singer & Fried lander Ldn. Agents 
30. Cannes SL, ECA 01-M69&I6 


TMTOrt. 24—.. Bl-SIID USB) . 

TMTUd Ort 14 — &BJ4 2052f . 

Work) Wide Growth Management* 
Ida. Boulevard iloyat. Luxembouig. 
WaridWjdcGth.Fd. | SU511U |-804[ — 


840 

231 


Stater Walker Tot MgL (Jersey) Lid- 
.38 Bath SL.SL Heller. J«My. 053473114 Prim do not 

Growth Invest. - 017.1 234.71 I LOO 

lata!. Fd: 6L« LOO 

1 23U I 2.9Q 

5X9 | I 360 


NOTES 


[ssags 0 ™- 1 


... Include 5 premium, whe re 

applicable, and are in pence uulecs ollierwlat 
indicotoa. Yields % (mown in last column) 
oil tv* tor all buying «ipenM& a Ottered prices- 
Include oil expenses, b Today's prices, 
c Vidd .'based on offer price. 4 Estimated^ 
p -Distribution frocr 


Value OeL 22 Next dealing Ort. L— - . 

g Today's open mg pnee. 

Sari avert Copper Treat Bfagn. Ltd. &^& 3 M, *£3 lhl SLBft 
PJXBoxBB.SLHeUor.JMMy OSM 28138 y Stored price '"include* all expaua°i?^ 

SsriBvcstCpr-TsL.)f3227 22.93t-0.Uj — DOnsM ttaeoeb numsgera ■ Pyevtotu dovV 

price. tr»rt of to* on realised capita] Mfng» 
Surinvest Trust Managers Limited unlm indi crtcd. ^f rirtifc; 

50. Athol Street. Doughu. Iam: OSfSMH ^ P bffl ■♦^S befwe Jmw 

5h.SUiwIriUt--.IMLS.; lMJj +0JJ r . 
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THE £7G0 MILLION 
INVESTMENT EXPERIENCE 

Canlife units 
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CiwiUUIgl^Trii3f jto giiBr;tJiBMd.CjaC3UteHoa5aKsh£tiaft 
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Telephone 0753 4SSL- 
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EVERYWHERE 
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BY JOHN WYLES. SHIPPING CORRESPONDENT 


‘may need Secret poD gives 

boost to Spain’s 


centre parties 


THE LEX COLUMN 




« 


BY ROGER MATTHEWS 


A WARNING that Britain could since the 1950s it had expanded closing certain yards. Mr. Day! 
be forced to protect its ship- its shipyards at a faster rate than pointed out that until the- 
buildins industry unless Japan is the growth in world demand. Government's Bill received Royal 

persuaded to cut its share of the “ Japan should be penalised to Assent he and his colleagues did ,, 

depressed world market was a greater extent because it has not have access to tie detailed; A SECRET opinion poll, oraerea 


MADRID. Oct 27. 

However. Adolfo Suarez: the I If the money markets- are any 




^ ..... ■ . To .judge by the charge 

given yesterday by“*Mr. ”j! rrresponsibly'TueUed^Thipbuild- company inTormation needed to l b Y the Spanish Government and Prime Minister, has let it be! guide, the GovemmoifS credit I n /4pY foil 8.0 to 2fB5 minorities the Spillere-Fn 
Graham Day. chief executive in^ capacity to a greater extent*** assess a yard's future. [recently completed, shows that known privately that the Govern- 1 squeeze Is -really beginning to . " operations- could be down b 


designate of British Shipbuilders, be said. 


re will play a leading role in This eloselv reflects Whitehall which outlined the criteria 

running the Industry after its thinkin-* on the problem, British Shipbuilders will be 

nationalisation. although Ministers are not yet «**?* in t^lng to meet its ooli- 

In a speech which also outlined prepared to go as far as Mr. Saturn to make a return on 

how British Shipbuilders will try Dav in contemplating his pro- Dajr y ^ rds would 

to cope with the “pretty grim” tectionist alternative to failure in *° three categories. 


But in an. important passage j the Christian Democrats, ment is prepared to dissolve the [bite. Yesterday saw short-term 


Socialists, and Social Democrats Cortes and go directly to a mone y rates rise by around half, 

.would take nearly 57 per cent, referendum If the necessary 

Uf the votes in a general election, two-thirds majority Tor its pro- ® ™ three monfe 

According to the poll the Con- posals is not forthcoming. yielding around 10 per cenL and 

servadve and Ultra-Right-wing e Suarez has anDarentlv inter ' ba ?j c . ®? n . ey t * ie 

groups would account for only JSj XESSPS same. Not that much business 

prospects facing the industry. iQ^^Se^^dTpiomatlc*' taliffl^with 0n e S™ a P «™»W ^ con- i about 14 per cent, with the p5S?| d MLnister until the elec- was being done at these rates- 
Mr. Day urged West European japan. sistently profitable, although I Communists at about 5 per cent. aoS wm not resign before- Anxiety in the money -maw-' 

Governments to act together to some may now be in difficulties, and a critical 24 per cent, of haad t0 he adany political party, fees 'about higher interest rates 

contain the Japanese share of Cnstrof nlon These should nave first call on the electorate undecided. __ _ . . . . -_j . t.,, 

world shipbuilding at “soma- plan the limited support British Ship- } The increasingly buoyant Government apparently fed through and ^ort- 

thing less than 50 per cent.” Turning to British shipbuild- builders can give" so that the | Cabinet now believes that its intends cany out thesepoUs dated stocks dosed wife faBsr 
His remarks were clearlv mg's prospects during the world corporation could meet its target { programme of constitutional nublie- nntoion of PF *° a l* 1111 *- With the 

directed at the Organisation for recession. Mr. Day referred to returns on capital. reform, due shortly to be J»JS“P 5£*5L? r fiS'SSESKS 7181,1 ■ tl,e -*»".« P .to 

Economic Co-operation and the latest order figures, reported Tn the second group would be! debated by General Franco's 25«“s*, mnnrtwT w 15.4 per cent and the tong tap 

Development talks on shipbuild- in the Financial Times yester- yards with “spotty records. If I parliamentary body, the Cortes, 011111:1111 niOUtus - . returning 16.43 per cent; .the 

ing policy which started in Paris day. which reveal that new it was concluded that these yards i^j ge t through largely un- It is also understood that the flattening of’ the yield curve 

yesterday. During the two-day orders are about two-thirds lower could be put right. British Snip-) 5cat i, edi This will enable a Prime Minister feels able to use does not aumir well r for tire 

meeting, an EEC declaration will than the volume needed to main- builders bad a responsibility to ■ referendum to be called soon the results of the polls to put Government’s eilts sales tarb- 

urge the Japanese to recast their taio existing capacity. Whether the people who worked in th emj afterwards and general elections pressure on political parties to L- lSStoMhnA 

shipbuilding policy. . which is or not an agreement is reached to try 'to secure their future. ; t0 fae j£Sd before the scheduled register as legal associations and g"™- ® 

designed to maintain Japan s with Japan, “we will be des- The future of yards which had i date of June next year. ' forming larger coalitions. MLR has he®* 1 of little help to 

50 per cent, market soare perately pushed to maintain the not made a profit over a five-year; Much will depend on how the Ute Government broker and 

coupled with a reduction m out- lJJ5m. gross tons which has been period would have to be dis- J different political parties finally TTn^onlarMi though the Treasury biEbny- 

put because of the predicted Dur regular annual output in cussed with the Government and ! ]j ne up jjut ih e latest Govern- ^ n “ eclare< * 



much, as £4xn. pre-tax for 
Half-year, willing , and f 
(which were both swelled 
stock profits last year) i 1 
Coped less adequately with ? 
-ing raw material Roosts this 
: and the latter has had prob 
with the -mix of its forward v 
chases. But the piicins to. 
ground is now much better, i 
■; that goes for baking t 
Spillers reckons not to have 1 
market ' share when AB Fo 
cut - its. .prices . temporarily 
.October, but bread tosses 
year will be only xnargpr 
down on last year’s £2m. 
rest of the business (r. 
'groceries, pet foods) is ah 
with volume growth in pet fc 
extending to around 2 per c; 
Any devaluation of the 


SJJV ! hec ^?rf aLSL Dur reVuTa"r “annual ' ouiput in mued with tiie "Government and ! nne‘up! hut^the 1 latS^Govern- <jnaeeiIireu ing'^scotmt rate is signanS “fj 

37 oer cent. Ut re ?f nt i" ears ; . woul . d be deterrmned br Govero,- ment poll indicates that 22 per Although the Communist vote another half point rise, it is areas, like polyester and nylon. 

7 J“' - . Denying that the British Ship- ment policy. If the ruling was Mnt of ^ electorate wants to —at about 5 per cent— is thought questionable whether the But it has decided that.it can pr °W«“ 

Mr. Day told snipping industry builders oi|aiusin S committee, that the yards i sbraW oe 1 lkep. Uppon a Christian Democrat to be very low it is likely that Government will take the no tonger 'afford 'to: nurse along demand; ami at the mo; 

public relations officers that which is preparing for th? vest- O om, we see ou^ role as acting party jg oer cent, the Socialists some of its supporters are un- pimige. ' " what it 6ees as consistent loss- ffttin costs have pushei 

Japan had the greatest obligation ing of the new public corpora- as administrators for ihe Govern- l7 - t e n „{,i miiiinp at this stasre to declare F u 6era as cansisrenr joss- hy a Sth aaainst ' 

to reduce its 'capacity because tion. had any secret plan for ment" ‘toiocreti! vSS&SmZ SdSoSt . What appears^, be^happen- l^&levSs.&S^ 


Travel agents back down 


on 



commission 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


THE .ASSOCIATION of British arrangements have been re- because a number of companies: {Tas 1 strong^ 
Travel Agents has dropped its ceived. although about a third of are paying more than 10 per cent; Cortes and 


. The poll provides a particularly the undeclared 24 per cent The mfi « that: the tiifferentwl i* Jfi? jfcJSi “ keeping its -dividend op ■ 

■unhappy result for the most Government has stated that the between Treasury Ml ratts; and byaboom. Itoariy^MO.pedpto - ^ ^nen. -After ex cent 

Right-wing parties, especially the Communists will not be recog- money market rates to retarit ^ JJtong faid' off: in 197&76, 

; newly formed Popular Alliance nised as a party. ing to more normal ■ levels, the U^. workforce, was reduced J 

headed by six former Franco _ Recently it had virtually dto- 10,000, including 3.000 emerge mi 

Ministers which, at best, seems One conclusion that might be W -mnm «<*•«**' db™" whereas the « 

able 
10 per 
cent _ 

Right URtfiy Dts HMUIJU9VU u* a louu Ui uBaiuuiuu vuiereumua. ' ” ifle '-group- ZS SOU -mvesang and hfctnrip vinlrt 

This is a factor which will he coalition between the more heavily in teed . assets.:. : and »nt- toenwS anmnd r* «n 

borne in mind by the Cabinet centrist and Left-wing Christian f’fl nrfnnMc - - • yn dring Capital- -Ha V - rigi»n — .......... .tti 1 

and King Juan Carlos when the Democrats, the mainstream - . ,nn^ fiixnm. - this vear 'So nn- nnn r ■* - » ' 1 

Cortes comes to vote on the con- Socialist party 4PSOE) — The closures 'at ■ Cburtanlds/ja-ft m tndtistnes 
stitutiona] reform proposals next especially if it can amalgamate have to he seen in the context 

mnfitH Thfl Pftniilar- lllhnn> with the other two socialist 1 Yest- ,ti£. ■ toe year, its big net • .BPB- Industries’ profits ati 



he Popular Alliance with the other two socialist . ctoud ’ which" is nnlikelv to * eax ' - ■ - ^ * naus ™ es profits ar* 

voting power in the factions— and the apparently well f-i cash balances may. just ^?oirt 50 per cent ahead at tto 

I will be proposing supported yet relatively little £fJ e ,TTt , .rTT . ? v ^ , “ ir havfe disaroeared. by next interim stage and the group h 

in tkn nmnnc nC rnm.l UlflU. Pre-TaX- !□ the SIX mOntllS »— -- — — - x- ' iL. 


ings and sale of traTellers' are in the public interest. The ally ended its agreement 
cheques and currency. only exception be may make is ;« «meirf 0 rtn:r- 

This was disclosed yesterday if he considers the arrangements J^ e *5 '■ 

in the first batch of 102 inter- are not significant enough to 1 

company agreements in tne ser- warrant reference to the court JJJJL ™ ^h» R f restoterei?iitot£ I 
vice industries to be put on the meats ^bss resbAmOwatb too > 

register of rGStrictivo tradiDS office* The fe.. 11113 is that soine] 

agreements by the Office of Fair Straightforward — such as the limitation on price • 

Trading. Registration of these Once ihe case gets to the court, cutting— may have to be revised. > 
agreements is part of the pro- the onus is on the parties to Of the agreements registered; 


Giro chief resigns 
two years early 


current trading experience, 
which may not. have changed 


much since July's annual meet- 
ing. However, question, marks 


£3m. to 
k £0:0m. 



with a drop of ^mis' expected to fell frop 
i pre-tax despite 515,000 to 290,000 in 1977, a*r • 
from last- year’s the possibility of further pubi. : 


BY ROY H0D50N 


cfSnoS righto "Issue .-'proceeds: There spending «rts, the compare : 

W« beeii : ^jeWal problems' at dearly taking no chances. N 
of the recovery m. the synthetic Vrsneb snHsrirfi 

fibre industry ‘ . around 
world. 



goods and into the service area, companies indicates that few merits from 



V i Stable. Mr. Alfred Singer, has Post Office. 


..... Spniers-Freacti which V -rising Fr en c h subsidiary chipped'. 
■ B grain costs (care - of sterling) tot extra £2 2 m . in the Sxd : ' 

■ have aggravated; and this -year months but this sort of gre . . 
In the past month, groups an- acceleration far this' coin- is unlikely to be neper,' 
like Hoechst, Du Font, Enka pony’s • rationalisation ■‘•.-pro- Canada did slightly better, 
Glanztoff and Rhone Poulenc gramme t^ prodora belcw-the- pnre controls cont&ue toJ.' 
have been reporting a return ifee provisions of, over £2 bl An. i* 5 earnings growth. MeanwJ 


. _ registered 

snort notably standard rates of to the supply of goods arc still agents’ assoctetious. 

Only 11 of iTiriuriln? nres froi 


Tnstituie oit resigne<i as managing 'director Changes In the structure of the to short-time .working or re- fmprovlng'profits performance the Dutch operation is ft 

K««iitwo years before the end of his Post Office are being considered dundancies across Europe. The to expected in the .current six losing money and is .ualikety .. 

term. - by the Department of Industry, weakness extends to Japan and months 'helped by the 'absence start; making a contribuu 


commission. 



day W b. al.owed t. ««.m» ,er«, S6a^«5S?«L.“ f J£ft SS& floated aoow by 

P nartnnsl PTPPIlHvp 3C “a nf loef cnHnn " half thof* 1Q7ft aaah ■ • ■ niaU »f -(1 O ... ^.x _x 


indefinitely in their present 


The agreements registered yes- „ . b » dard SntS or ^contotioS £900ra - Post °®“ Staff Super- TO. idea was floated anew 
ter day generally were the more % bSL-uSttos SSili^ aacuatioa Fund 35 ftom end toe matronal errecuUve as 
straigbiforvard of the 300 agree- % T Ua&lLt3? - of this year. proposal worth studying * in 


Mr. Eric Varley. the Industry ««“* PO^doeument on| 
announced 


form. 

The agreements registered 

yesterday covered such diverse mentis considered to be register- x,,. U1 ,v *«.*.. u. G 1UU uouj . . . - - _ 

areas 2s the commission system able. Estate agents submitted the ; Secretary, announced Mr. ca 2. Km S. a °d nnanee 

operated by morts^?*? brokers. The Association of British largest number of registerabie 1 Singer's' departure from Giro , e desirabiU^ of having a 

terms of business in the tea com- Travel Agents S2id yesterday agreements — 30 in all — followed “with regret” last night in a sin 3*e . st . at ® b _°dy- for money 

mndity market, recommended that its recommendation on the by 25 from the transport sector 'short statement transmission was spe,Ied out 

entry' prices to football ground* J^vel of commission which agents and tan from sports area.; c in ™_ 1-— _;„ ht „ irt . « T years a ?° 171 -!, 7e ^ 0 ?K. 

and funeral charges. should charge tour operators had Another six came from the hn:w' “rhar the MBMiimLn! c- Gorer::me *” 1 «wnnuttee led- ^b> 

Detaiis of more than 500 been overtaken oy events financial sector. - - announcement sir 


a | of last spring, 
the 


half their .197& peak ... 


-jiehl.of 1L8 per cent at 


Weather 


U^. TO-DAY 


Trust Houses pays £26m. 
loan six months ahead 


; Continued from Page 


Callaghan 


BY TERRY WILKINSON, CITY STAFF 


TRL : ST BOUSES FORTE, the 
hotels and catering group, hz* 
arranged to repay a 
Sw.Fr5.100m. loan, now worth 
more than EJfinu, some six 
months ahead of schedule. 
The czsb is unmatched by 
overseas assets, and h there- 
— uilneralile to fails in 

next year. It was tajien put.In 
May. 1972. a> an latcfest rate 
of C. per cent, to finance th* 
runs tract ion of fbe company's 
Post House chain of hotels in 
the U.K. 

At the time the equivalent 
sterling ralue of the loan was 
£1124x11., hut the decline in 


Harr>' Pa?e. former Man- CLOUDY, with bright intervals!.' 
from the Secretary of Stats and Chester city treasurer. London, SJEk, E. England 

the Post Office will end specula- The committee thought that a E. Anglfa 

tion concerning my position- merger of the Giro and the NSB aopdy t rain at times. "Wind 
After three years* Board member- could help cut the duplication of light Max. 11C (52F). 

S, W. aOdtands, N. Wales, 
L of Man 

_ - , _ . . — organisations. E. Midlands. N.W^ Cent It 

Vo° ? »iL? lt *5 e ®IS? However, it saw considerable England^ Lakes 

-innaf^SSLrac-hHi^ acd a,Ul ' difficulties in a quick metser. Mostly dry, some bright inter- 
. _ iionai respcn.iOility. because of the separate develop- vals. Wind light Max. I2C 

! against the Governments econo- “ The appointment to the chair- ment of the Giro computer head- (54F). 

^ policies which he sees as ma estop of the pension fund quarters at Bontle, Merseyside, Cbannel S.W. EnrianiL 

the pound from Sw.FrsJi.30 to \ toe only solution to the country s j means ultimate responsibility for and the .NSB headquarters at S. Wales ' 

Sw.Frsj.S* over this period ■ probiems. the pensions of 500.000 people Glasgow. Bright or sniray interval^. 

. . ... He stressed there was no pros-; and is incompatible with mem- The work now being done by scattered showers. Wind liafrL 

• pect of the Government's increas- borsfcip of the Board,** the Treasury has eo far been MaxTl2C^54F) ' - 

ing public exneuditure and he; Mr. Smger. who is 5L will conducted without publicity N -c. - T^,*iand Rnrfteix 

. once more asked the executive : leave Giro at the end of the vear because of departmental sen- h-rih nnnii 

'committee to consider how the - after three years in office. ' He sibtiities. The Treasury is the c«*n» HirhiawiL^’ p?,. 
country could finance the differ- "as recruited to run the service sponsoring department for r P TH ? 

; ence between what it earned and • **“ith a brief »o bring it into National Savings movement in 

: what it spent. profitability after a successful conjunction with the Department W*J»J 

private sector career in manage- of Icduitry. but the Industry “»“* or rt Max. 11C 

Department is wholly respon- ”* Scotlana, Glasgow, ArgyB, 
‘bowed great flair in sSbie for Giro through the Post 
developing Giro after its on- Office. 


has pushed the loan liability 
up. 

Since the last balance-sheet 
published by Trust Houses 
Forte for the year to October 
31. 1975. sterling has fallen 
30 per cent, against the Suiss 
Franc. This wonld call for 


.provisions of a farther £»m. ! The lobbying cf Parliament. il.*' t 
..to be made by the group this .aimed to comcids w:tii the “ri' * .j.., 
yealr In addition to the £7 Jni. Queen's Speech, ii being = Hpvpim'n' 


already made in the past two 
years. 

It was announced yesterday 
that Trust Houses Forte will 
buy the U.5. Knott Hotels 
Corporation for S6m. (£3 -8m.) 
in cash. The purchase will 
bring the company's U.S. turn- 
over to more than SlOflm. 


organised cy tea trade ua;oa-> 
with a toial meTUbershio of - 
: 2.750.000 and is to tended to put 
: pressure on the Government to 
reverse policies. 

i Following the vete. the 
. national executive committee 
will urge constituency Labour - 
parties to support tbs lobbying.' 


Continued from Page 1 


Singapore warrants name 
three Slater colleagues 

BY MARGARET REID 


S. Ireland 
Mostly dry. Wind light Max. 
lie (52F). 

Lighting-up:. London 17.13. 
Manchester 17 OE, Glasgow 17. 1ft 
Belfast -.1757. •• 


BUSINESS CENTRES 


Skelmersdale: A harder life 


create 




EXTRADITION warrants issued ing for them. The Singapore 
■at Bow Street Court this week Government could of course 
• for the arrest of financiers Mr. apply for extradition warrants araoeis 
■ Jim 5!a:er and Hr. Richard in any other country with which sodawtt 
jTariiag include the names of it has an extradition treaty. 
the their three former colleagues yj r . Slater feces six cliarcss c " tU * r 

OAujiu- 


Vday 
Mid-day 
- c -y 
iMexaadri* C 37 81 
lAoneidm. C 7 48 
-When*. R 13 9 

r B*rw*ma F H.M 
Belfast c n 34 
acinrtoti run 


3 37 


vdiur 

MkMcr 

• -WQ Wp 

Madrid . C 11 as 
MMoeSutr. 'F 13 39 
a^StWiirne C 15 

MtUa ■ S -12 .34 
Mdonal ' C- 8 W! 
Moscow ' c l . M 
Miartch C 6 43 




the five whose 
nought and one] 
made profits of] 
Spy da r. 


c 

C H sjteoircutl* D 11 33 

R 10 BO; (few York S 3 X> 

C 13 M Oslo * C a 37 

S IB 30 Paris C 12 .34 

C 8 or, Pen* F Z7 8t 

5 35 VBlPrumc F S 44 

c; 15 M RottiW F .* 35 

^ tf'tt 

C omm a to. C 7 *5' Ronw- . cum 
. S ll »|W«*holai R S 41 

EduDortb R IB 38 1 Smuboin's C S -4fi 

FraMrfHrt C s <3 'Sydney F Cl 70 

Georra F 13 33 'Tehran 
Gliwow F II 33:Tri A»tF 
Bplautrl C -J. 38 Tokro 
Hcna Kaos C 2» 75iT6romo 
Jtr’bur*, C C2 7r;Vl^mu 
Ltahm F 13- BSiWanaw- 
LOhdoo * F U 32 1 ZoricH . 


S 21 |. 
C =4 7Tj 
c » n 
C -l.» 

c a 38 


HOUDAY ABORTS 


eiparid. vanscies have inssesrefi auaicer cf female workers taken 
ar.d the totei jooiecs dropped to on temyorar. 
this month. to deul "~*‘- 

.Mr. Peter Barton, atsistant demand 



AilCdo P 13 351 Jersey S M w* 

Aiders R ts aBlLas-Ptaw. P as o 

faces six Slmnar BladtpoM C U 33 ‘Locarno r jj — 1 

Spydar iShS C g SlSS" 

the manage- embfanca C 17 oluaaa 

. — Mr. Ofiilw . CneTwttC a »|Na|«bt 

the CX they may be Watson and Mr. Tambiyn, man- , A 12 1 S? 1 *" 

& brought before the aging director and deputy mao*' K* -s “ S'S^m 

Court for extradition ztnng director of Haw Par until FnwAii f s$. sj iumh 

c ■ •• ••'• 1875. «cb face IS charges simi- % % *&££“? 

Singapore Government lar to those -against Mr. Tailing. f ,jj. S[tSSm 

are five 'charges against lanmns • c. b 43>Tonis 


P IS _ 
F U 
S 3L 0 
S Z4-7B) 
D 13 33 
P- 48. M 
k i>..H 
c » u 
a ir » 

C W M 
H M B| 

_. F t£ 3D 

Goodbody. a former Maw PariJ^LSL.^ £15 .« 

i*fnr. f'niiF mnnoMM wrirKf ™”™. - ' g t? .til Yriaty ... U 6ft 
WIU f c-Ctafl*. P-Thted^- F— 



FINANCIAL 


EXECUTIVES 0F 
OUTSTANDINi 
ABILITY 

Currently eornijng 

0rMo—&2smj 

OdgerS and Co. are Alanat ;ement Consult- 
ants speaali$ing in Executive Recruitment. We 
are amending oiir conocts witbf young execuirt es 
. of ontetaading ability and ainAitiuii'm the fields 
of finance, or marteting, 'sales, f 
■ -We wtjold. Kke to bear £ 

26 to 40 who fed. that iii devi 
over, ihe nett fewjrears thev . 



eseentives aged 

gtheircareers 
ihbbM noE rule out 
of amaveraa jigger job in another 
ft are interrared jK racuiirly' in those 
ijr. in their present positions -arid are. 


doing well, hurwho 
louch yrtth the market so 
oppo itua iry comes along, 
position to learn more abont 
As a fesr 'step,. please \r 

Director 


lessrwisb.to.keep 13 . 
if an outstanding 
irilL be in. a 




... , to Ian H. D. 

Odgets, Managing, Dlrectot, giving a brief 
summary of your experience, vqiulifications, age 
land sahuy. Aiternatively, wntg^ asking for more 
hafirmatwa^hofut Odgers and 



four connected 
and.on.e other- '.’ ». 


'MAJfSGEMENT CONSULTANTS 
Co. Ltd:, 

. base, London Bridge 
l : London EC4R9DS. " ' 
^Telephone: 01-626 1086 



- .v-a| • 




Badctsnd at*6a Pm- oaic&. 
to a» Ftauoai 
' « 



JPtML • Ogee. ^TTictal by St, CldUem's .% ■** 

TBtoB, LW.,. prictayj Howe., Caiman Bui? “JS ** ■ 4, ~.A > 





